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The Financial Situation 


HE ‘‘Emergency Relief Appropriations Act of 
1935” has finally reached the statute book. 
The measure was considerably changed during its 
course through Congress, so that in its final form it 
is somewhat less vicious than it originally was. Even 
as it now stands, however, there is much in it to give 
trouble. The text of the measure is to be found 
elsewhere in this issue, but a number of its provisions 
seem to us of such vital importance that we shall 
cite them here at some length nonetheless. 

The extraordinary nature of the measure is made 
abundantly clear in the very first sentence. It begins: 
“Resolved, by the Senate and House of Representa- 
tives of the United States of America, in Congress 


(G) Loans or grants, or both, for projects. of States, 
Territories, Possessions, including subdivisions and agencies 
thereof, municipalities, and the District of Columbia, and 
self-liquidating projects of public bodies thereof, where, in 
the determination of the President, not less than twenty 
percentum of the loan or the grant or the aggregate thereof 
is to be expended for work under each particular project, 
$900 ,000 ,000; 

(H) Sanitation, prevention of soil erosion, prevention of 
stream pollution, sea coast erosion, reforestation, forestation, 
flood control, rivers and harbors and miscellaneous proj- 
ects, $350,000,000. 

Whatever restrictions such provisions impose upon 
the President are greatly weakened by other clauses 
of the measure. One of these latter immediately fol- 


lows the schedule as given above and reads: 


assembled, That in order 
to provide relief and work 
relief, and to increase em- 
ployment by providing 
for useful projects, there 
is hereby appropriated, out 
of any money in the Treas- 
ury not otherwise appro- 
priated, to be used in the 
discretion and under the 
direction of the President, 
to be immediately avail- 
able and to remain avail- 
able until June 30, 1937, 
the. sum of $4,000,000,- 
000... .” Tothe $4,000,- 
000,000 thus placed at the 
disposal of the President 
are added various other 
funds amounting altogether 
to some $880,000 ,000, like- 
wise ‘‘to be used in the dis- 
cretion and under the di- 
rection of the President.” 


Restrictions Slight 


It is true, of course, that 
a number of provisions 
have been inserted that in 
some degree limit the au- 
thority of the President. 
These clauses eliminate 
some of the more extreme 
provisions of the original 
draft of the bill, but they 




















A Call to Common Sense 


“Some imagine that wealth can be created 
by destroying wealth; that prosperity can be 
restored by artificial manipulation of price 
levels; that wealth is created by paying for 
the non-production of wealth. How can 
there be any acceptance of the idea that the 
amount of work to be performed in this great 
world of ours, particularly in this country, 
is limited and that it cannot be expanded, 
and that the solution of the unemployment 
problem is to divide the current amount of 
work by the number of available workers? 
How can we fail to realize that reducing hours 
of work and increasing the hourly wage 
merely add to our difficulties by cutting down 
the real purchasing power of the worker, his 
income at best remaining stationary, while 
the price he must pay for goods and services 
necessarily increases?”’ 


These words, spoken not by an academic 
theorist or by some captious political critic, 
but by the President of one of our largest and 
most successful business enterprises, the 
General Motors Corporation, in an address 
delivered some days ago in the City of Balti- 
more, deserve the most thoughtful consid- 
eration ot every man and woman in the land. 


The general principles against which these 
strictures are directed underlie a very large 
part of the public program of the day. It is 
difficult for us to understand how any dis- 
passionate mind can doubt the validity of the 
charges brought. 

The speaker might well have concluded 
with the exclamation of the putative founder 
of the Democratic Party nearly a century and 
a half ago: “‘I tremble for my country when I 
remember that God is just.’”’ Encourage- 
ment, however, is to be found in the fact that 
influential business leaders in increasing 
numbers are now showing the courage to 
speak in “straight-flung words and few’”’ con- 
cerning the follies of the day. 























“Provided further, that not 
to exceed 20% of the amount 
herein appropriated may be 
used by the President to in- 
crease any one or more of the 
foregoing limitations if he finds 
it necessary to do so in order 
to effectuate the purpose of 
this joint resolution.’”’ 


Another is found couched 
in the following language: 

‘Funds made available by 
this joint resolution may be 
used, in the discretion of the 
President, for the purpose of 
making loans to finance, in 
whole or in part, the purchase 
of farm lands and necessary 
equipment by farmers, farm 
tenants, croppers or farm labor- 
ers. Such loans shall be made 
on such terms as the President 
shall preseribe and shall be 
repaid in equal annual instal- 
ments or in such other manner 
as the President may deter- 
mine.”’ 


How Much Can He Spend? 


A number of other ex- 
ceptions or modifications 
occur that tend further to 
give the so-called “‘allo- 
cation”? provisions greater 
flexibility. The intelligent 
man of affairs need not be 
told that the President in 
these circumstances is 
largely free to do about 


seem to us to leave the Chief Executive an enormous 
range of discretion within which he may disburse the 
funds of the people in amounts so vast as almost to 
balk the imagination. The so-called “allocations’’ 
contained in the Act, about which the public has 
heard so much in recent weeks, are so broad in their 
scope and so general in their phraseology that they 
are relatively meaningless. Here they are, taken 
verbatim from the Act: 

(A) Highways, roads, streets and grade-crossing elimina- 
tion, $800,000 ,000; 

(B) Rural rehabilitation and relief in stricken agricultural 


areas and water conservation, trans-mountain water diver- 
sion and irrigation and reclamation, $500,000,000; 

(C) Rural electrification, $100,000,000; 

(D) Housing, $450,000,000; 

(E) Assistance for educational, professional and clerical 
persons, $300,000,000; 

(F) Civilian Conservation Corps, $600,000,000; 


what he thinks wise with the funds thus appropriated. 
The Chief Executive has already let it be known that 
he plans to spend as much of this money as he can 
prior to the end of the next fiscal year, which comes to 
a close on June 30 1936. Reports, apparently in- 
spired, are heard that vast “‘projects’”’ have been laid 
out on paper, many of them allegedly ready for work 
to start. Doubtless a good deal of this sort of dis- 
cussion is to be taken with several grains of salt. 
But the President is said to feel confident that such 
outlays can reach a maximum by late autumn of this 
year, and apparently that most if not all of the 
funds provided can be disbursed by the middle of 
next year. 

The President’s estimates of such things have 
usually been too high in the past. Members of 
Congress have of late, on more than one occasion, 
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complained that he has not expended the huge funds 
already placed at his disposal, and which he had given 
them assurances would be spent in much less time 
than has elapsed since their appropriation. This 
failure to throw money away at the almost incon- 
ceivable rate predicted is in our view one of the 
few saving graces of the Administration, although, 
of course, there has been extravagance enough in all 
conscience. But the question here is not what the 
outlay should be in any given period of time, but how 
fast expenditures are likely to be made in actual 
fact. For upon this largely depends not only the 
state of the Treasury but also such temporary stimu- 
lation of business activity as may be expected from 
the program. To disburse the entire amount prior 
to July first next year would require an average 
monthly outlay of around $350,000,000. This is even 
larger than the enormous average of the Administra- 
tion to date. Some close students of the situation 
with exceptional opportunity to know the facts are 
of the opinion that it can be done. Whether it can, 
and whether it is done in actual fact, must of course 
await the verdict of time. 


Results to Be Expected 


But what are likely to be the effects of such an 
unprecedented program? Should the President suc- 
ceed in perfecting machinery for the task quickly 
enough and actually get the program under way 
effectively enough to raise the rate of expenditure 
during the coming summer substantially above the 
rate heretofore obtaining during that period of the 
year, the result may be to prevent business activity 
from receding quite to the low levels that otherwise 
are likely in the opinion of most observers. It is 


not very probable that the rate of expenditures dur- 


ing the winter months can or will be so greatly en- 
larged, compared with relief outlays during the past 
two winters, that any great difference in the rate 
of business activity will result. There is in our judg- 
ment no likelihood at all that business operations 
will be placed upon a self-sustaining basis in such 
manner that the President will feel it unnecessary 
to expend the full amount appropriated. Indeed 
the Administration, while still having some rather 
vague remarks to make about this possibility, is 
itself apparently much less hopeful of such an 
eventuality than it was at the beginning of its re- 
gime when apparently the idea prevailed that by 
priming the pump for a relatively short period of 
time, recovery could be established and most of our 
more pressing problems solved. 

The ultimate results are certain, as we think, to 
be of a totally different order. Of course any such 
program as the one outlined would be almost fatal 
to the whole economic structure if financed by taxa- 


tion. Even the industrial system of this country. 


could not bear the load. This fact appears to be 
conceded even by those who strongly support the 
plan. It is our belief that the ultimate consequences 
of this madness will be equally as bad, if not worse, 
if, as is obviously the case, the program is largely 
financed by pure inflation. The various products 
to be brought into existence by the work as thus laid 
out can not be expected to be worth a tithe of what 
they cost. Many of them, in our judgment, will be 
worth exactly nothing. More than that, they are 
certain to set up numerous further maladjustments, 
burdensome debts and contractual relationships 
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that will plague the nation for many years to come. 

An illustration or two will suffice to make our 
meaning clear. Nearly $1,000,000,000 is allocated 
for loans or grants to municipalities, States and 
other political units for sundry purposes unspeci- 
fied. It is said that these intended beneficiaries 
have long ago been canvassed with a view to find- 
ing out how much money they could manage to 
spend on such undertakings. Now of course, no 
man of the world need be told that under such 
prompting as this local politicians are certain to 
launch their communities upon all sorts and 
varieties of projects, which are often of no economic 
value at all. $100,000,000 is allocated to “rural elec- 
trification” which in most instances means, if it 
means anything at all, installations of power dis- 
tributing systems that from the first have no chance 
of becoming self-supporting. Further power generat- 
ing construction, which even the Government en- 
gineers have reported to be uneconomic in the exist- 
ing circumstances, is said to have been tentatively 
approved. 

Increasing Farm Debt 

An unspecified amount has been authorized for 
disbursement in an effort to enable, or rather to 
induce, tenant farmers to become owners of the land 
they till. No restrictions are placed upon the Presi- 
dent in the expenditures for this purpose. It is 
well known that similar, though much less vigorous, 
efforts on the part of the Government through the 
farm loan system to stimulate farm ownership on 
the part of those not owning land have resulted in 
the enormous farm mortgage indebtedness that is 
today being “liquidated” through the Federal Farm 
Mortgage Corporation and through the bankruptcy 
courts. Operator-ownership in agriculture is an ex- 
cellent thing when effected along sound lines. It 
can and usually does become a curse when arti- 
ficially stimulated by over-abundant credit facilities. 
The measure here under discussion is, it appears to 
us, unconstitutional if the Constitution still has any 
definite meaning. But short of injunctive proce- 
dure, this aspect of the matter will apparently be 
of no great practical importance since according to 
the plan the larger part of the funds could be dis- 
sipated before court action could be brought to com- 
pletion, unless, as now appears unlikely, unusually 
prompt and vigorous action were taken to halt the 
program as planned. Both the temporary and the 
permanent results of the measure would without 
question be heightened to an important degree if, 
despite the praiseworthy efforts of the President, 
the proponents of the bonus were able to force to 
passage at an early date some one of the vicious bills 
for huge cash payments to the veterans. 

This relief measure has been through so many 
drafts, and has been the bone of so many tiresome 
contentions, that the public has apparently become 
indifferent, or reconciled, to it. However, for that 
reason we should be well advised not to forget the 
real and disheartening meaning of it. 

The passage of the relief Act has obviously not 
really “broken the legislative jam” in Congress, 
For this we may be thankful, though it too has 
its drawbacks. Much of the formerly vaunted social 
security program is now generally conceded to be 
destined for oblivion at least for the time being. The 
delay and difficulties it has encountered have for- 
tunately likewise greatly retarded the movement for 
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unemployment insurance in the various individual 
States. These latter at one time were expected in 
considerable numbers to adopt unemployment in- 
surance programs of their own in cooperation with 
the Federal Administration. It is true that New 
York State during the past week at length placed 
such a law upon its statute books to go definitely 
into effect on March 1 of next year. Like all such 
measures it is unsound root and branch, and its 
passage is to be greatly regretted. This State is, 
however, the only one to date that has taken such 
action, and a number of State legislatures have ad- 
journed. Two States, Utah and Washington, have 
passed laws which will not go into effect at all until 
such time as a national law has been adopted. No 
other States have legislated on the subject at all this 
year, and little more legislation is expected in in- 
formed quarters this year. We earnestly hope that 
the crest of the wave of emotion on this subject has 
now passed, and that we may have a long breathing 
period before being plagued again with this nuisance. 

Other Administration bills are reported to be in 
a similarly difficult position at the present time. 
The President has returned from his vacation and 
become active in efforts to speed up his program in 
Congress and thus save what he can of it. Practical 
politicians have been asserting that the relief funds 
which have now been placed in his hands furnish 
a most effective means for control of recalcitrant 
members of Congress. This may be true, but there 
is as yet little indication of its effectiveness. On 
the contrary the reports of experienced political 
observers in Washington are to the effect that the 
“snarl” in Congress is as much in evidence as ever, 
if not more so. If the President is to make head- 
way as he did upon his return last year he must 
begin to show real results at once. He may be able 
to do so, but so far as can be learned he has not as 


yet. 


Silver Again to the Fore 


HE financial community was thrown into a state 

of mild excitement on Thursday by over-night 
news that the President, by reducing the seigniorage 
on newly mined domestic silver, had raised the price 
of this metal to 71 cents as compared with the 641, 
cent price that has heretofore prevailed. The action 
thus taken was hardly unexpected in informed 
quarters since the world price, as a result of our own 
bidding, had risen to approximately that being paid 
to our own producers. Further catering to domestic 
producers and perhaps to certain inflation groups by 
again raising the price paid on home production was 
accordingly to be expected. The action taken appar- 
ently lent some further strength to the so-called 
silver bloc, with the result that on Thursday the 
Senate Committee on Agriculture under the in- 
fluence of Senator Wheeler was induced to report 
legislation directing the President to buy large quan- 
tities of silver as long as its market price was less 
than that of 1/16 of an ounce of gold (about $2.20 
per ounce), or until our monetary metal stocks 
should consist of one part silver to three parts gold 
by value. Itis to be hoped that current reports from 
Washington are correct in asserting that there is 
small likelihood of adoption of the legislation thus 
recommended. We ought to discontinue our present 
silver operations at once. They are not only sense- 
less, but are a seriously disturbing factor in the 
economic and financial life of hundreds of millions 
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of people in the Far East. But unfortunately there 
is apparently little likelihood of such action. 


Our Balance of Payments 


HE regular annual tabulation of the Department 
of Commerce showing our balance of payments 
on international account during the year 1934 ap- 
peared during the week. The showing is being 
termed highly favorable to us in quarters where 
little understanding of such matters exists. The 
favorable nature of the results is shown, according 
to such reasoners, by the importation of some $1,- 
351,000,000 in gold, silver and paper currency. Just 
what we have gained by sending our goods and other 
effects abroad in return for gold and silver, of both 
of which we already have far more than we have 
any use for, is not explained. Adam Smith some 
150 years ago is supposed to have exposed such 
fallacies for all time. We however seem to have 
gone back to mercantilism with a vengeance. Such 
figures as these call painful attention to both the 
need and the lack of prospect of success of the efforts 
being made to reduce international trade barriers 
and in general to ameliorate the rampant economic 
nationalism of the day. 


The Validity of the NRA 


HE Administration has finally consented to have 
the so-called Schechter case go to the Supreme 
Court for a test of the constitutionality of the Na- 
tional Industrial Recovery Act. This case appar- 
ently involves the fundamental question of the 
validity of the Act, and it is well that it is to be 
given the attention of the highest court in the coun- 
try. Of course it is unfortunate that this whole 
matter of testing the law has been so long delayed, 
especially since Congress is now called upon to take 
action against the day early this summer when the 
present Act expires. It is our hope that the court 
of last resort will look with realistic eyes upon this 
question. If it does we are certain in our own minds 
that it will declare this extraordinary measure in- 
valid throughout. 

Meanwhile the policy of withdrawing the “Blue 
Eagle” continues. This time the victim is one of the 
large retail distributing concerns of the country. 
We are hardly surprised that the enterprise in ques- 
tion is showing no concern over the action thus 
taken by the authorities. Withdrawal of this em- 
blem is hardly any longer the “economic death” of 
such an enterprise, if indeed it ever was. For this, 
of course, we are thankful. 

The situation in the field of industrial relations 
seems to have improved during the past week. From 
all accounts the tension is much less severe in the 
rubber and tire industry, with prospects good for 
an avoidance of open conflict. If this controversy 
is amicably settled, the likelihood of interruptions 
in the motor industry and elsewhere will be greatly 
reduced. There has been good reason all along to 
suspect that much of the current talk on the part 
of labor officials was without much warrant in fact, 
being largely an effort to further labor legislation 
in Washington. The trouble is, however, that such 
activity as this, regardless of its purpose or the in- 
tent of individuals or groups, is always in danger 
of creating situations which easily get out of hand. 
Fortunately the prospect of any such development 
in the near future seems to have waned very appre- 
ciably. 
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The Leader of American Journalism 


HE death of Adolph 8S. Ochs at Chattanooga, on 
Monday afternoon, ends the career of the most 
distinguished journalist whom this country has ever 
known. From the time when, as a young man, he 
entered the newspaper field, Mr. Ochs had in mind 
a daily paper which should not only give, as he hap- 
pily phrased it, “all the news that’s fit to print,” but 
also give it promptly, fully, impartially, and with 
unquestioned authority. The realization of that 
hope is to be seen in the New York “Times” of to-day, 
admittedly the foremost daily newspaper in the 
world, and the “Times” will remain his monument 
whatever other memorial may beerected. Mr. Ochs’s 
interests, however, were not confined to journalism. 
His philanthropies were generous and wide; he gave 
the support of the “Times” to no end of good causes, 
and his columns were generously open to whoever 
had something worth while with which to appeal to 
the public. To the great staff of co-workers which 
he gathered about him his death is a personal loss, 
but the high tradition of a great daily which he 
established remains to perpetuate the great work 
which he accomplished. 


Federal Reserve Bank Statement 


HERE is little of interest in the current con- 
dition statement of the 12 Federal Reserve 
banks, eombined, other than a reversal of the down- 
ward tendency of member bank reserve balances 
with these institutions. After a series of sharp de- 
clines which reduced such balances $395,000,000 in 
less than a month, an increase of approximately 
$94,000,000 now is recorded. The gain is due in 
good part to the use of Treasury balances with the 
Federal Reserve System for payment of gold im- 
ports, and it is noteworthy, moreover, that the 
Treasury did not reimburse itself for such expendi- 
tures by depositing gold certificates with the Federal 
Reserve banks. A modest and less than seasonal 
decline in currency in circulation also contributed 
to the gain in member bank reserve balances, which 
moved up to $4,286,830,000 on April 10 from $4,192.- 
954,000 on April 3, while the Treasury balance on 
general account fell in the same period to $393.- 
068,000 from $473,679,000. Such changes have no 
great significance, so far as the general credit and 
currency position is concerned. Excess reserves 
over requirements now are estimated at about 
$1,870,000,000. 

Figures on money in circulation continue to ex- 
ceed normal expectations for this time of year. 
After the sharp gain recorded a week ago, Federal 
Reserve notes in actual circulation fell this week 
only to $3,169,329,000 from $3,174,531,000. Total 
deposits were not much altered by the gain in 
member bank reserves and the decline in Treasury 
deposits, the aggregate increasing to $4,904,137,000 
on April 10 from $4,897,068,000 on April 3. Gold 
certificate holdings of the Federal Reserve System 
receded slightly to $5,592,822,000 from $5,593.,- 
721,000, and total reserves showed a similarly small 
dip to $5,847,134,000. These minute changes in 
assets and liabilities left the ratio of reserves to 
liabilities unchanged at 72.4%. Discounts by the 
Reserve System fell a little to $6,019,000 from 
$6,391,000, but industrial advances continued their 
slow gain, with an increase to $21,256,000 from 
$21,073,000. Open market bill holdings gained 
$3,000 to $5,307,000. The aggregate of United States 
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$2,430,431,000. 


The Government Crop Report 


E April report of the Department of Agri- 

culture at Washington on the winter wheat 
crop to be harvested this year, like most of the other 
New Deal pronouncements, is a wordy affair, hav- 
ing much to say about agricultural matters, that 
have little bearing on the subject in hand. It does 
appear, however, that the winter wheat crop came 
out of the trying winter season this year under a 
low condition of 69.8% of normal. The Department 
now estimates the yield of winter wheat this year 
at 435,499,000 bushels, no indication is given as to 
any change in the area under cultivation at the 
close of the winter season. In December last the 
area planted to winter wheat last fall was placed at 
44,306,000 acres, and the indicated yield was given 
by the Department at 475,000,000 bushels. The 
April estimate this year was 39,500,000 bushels 
under that indicated last December. The produc- 
tion of winter wheat harvested from the crop of 
last year was 405,034,000 bushels, and for the crop 
of 1933, 350,792,000 bushels. 

This year’s yield may be above that of any year 
since 1932. Prior to that year, there was no harvest 
of winter wheat as low as that now indicated for 
1935 since 1925. In comparison with the April 1 
condition of the winter wheat crop this year of 
69.8% the condition in December 1934 was 77.8% 
of normal, the loss during the past winter being 
8 points. The April 1 1934 condition of the winter 
wheat crop of that year was 74.3% of normal. The 
report shows that in the important winter wheat 
States, including Western Nebraska, Kansas and 
Oklahoma, the Texas Panhandle, Eastern Colorado 
and New Mexico, conditions at the sowing last fall 
were extremély adverse, and with moisture de- 
ficency since, large portions of the acreage have 
been abandoned. The Department indicates the 
April 1 condition of rye this year at 76.4% of normal 
against 63.8% a year ago for the crop harvested last 
year. Some indications are given for early South- 
ern fruit and vegetable crops, and for farm pastures 
in the West. Farm stocks of corn, wheat and oats 
at the opening of spring this year were considerably 
below those of a year ago. 


The New York Stock Market 


AINS outweighed the losses this week in a stock 
market that showed some increase in activity 

over the extremely dull previous sessions but that 
still was quiet when judged by what are now normal 
standards. Interest in stocks was stimulated to 
some degree by sharp advances in many commodi- 
ties and by the announcement, Thursday, that the 
United States Treasury would pay 71.11c. an ounce 
for domestic silver as against 64.64c. heretofore. 
The share turnover on the New York Stock Exchange 
approached the 1,000,000 mark Wednesday, but in 
other sessions averaged around 750,000 shares. The 
trend was irregularly lower on Monday, with rail- 
road stocks showing the effects of modest profit- 
taking. Other groups declined slowly, with final 
changes fractional. Material gains in silver prices 
on world markets Tuesday brought buying into 
metal stocks with an interest in silver, while other 
so-called commodity stocks likewise gained as a 
consequence of general advances in wholesale prices. 
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The upward movement was quite general in this 
session, railroad and industrial, stocks joining in 
the upswing, while utility issues likewise showed 
improvement. In Wednesday’s dealings oil stocks 
reflected steady buying, possibly because of indica- 
tions of extensive refunding of high interest funded 
debt. Other groups were dull and only fractionally 
changed in both directions. The announcement of 
the Treasury’s increase in silver compensation to 
domestic producers caused a sharp upswing, Thurs- 
day, in all metal stocks affected. Oil stocks and a 
number of specialties were firm, but other sections 
were dull and not materially changed. The tend- 
ency yesterday was quietly upward in most sections 
of the market, with railroad stocks in best demand 
on expectations that a Presidential message soon 
will be sent to Congress on the transportation 
problem. 

In the listed bond market dealings were quiet 
and the trend mildly uncertain. United States Gov- 
ernment securities drifted slightly lower, but highly 
rated corporate bonds did not change much. There 
was more interest in the array of refunding bond 
issues announced in the course of the week than in 
listed obligations. Secondary railroad liens were 
marked upward in most sessions, but speculative 
bonds generally held close to former levels. In the 
foreign dollar bond list movements were uncertain, 
as there was much concern regarding the interna- 


tional monetary unsettlement. Grains were marked - 


steadily higher in the commodity markets, with 
wheat the leader on good foreign buying and per- 
sistent dust storms in the West. Corn and cotton 
showed good gains, while silver led the metal group 
upward. In the foreign exchange markets small 
movements in gold bloc currencies attracted most 
attention. These currencies remained at most times 
in ranges that make further gold shipments to New 
York profitable, and the decreasing gold reserves of 
The Netherlands caused apprehensions. Leading 
industrial indices in this country show only modest 
seasonal recessions in output, and some encourage- 
ment was gained from this performance. Steel- 
making in the United States was estimated for the 
week ending to-day at 43.8% of capacity by the Amer- 
ican Iron and Steel Institute, against 44.4% last 
week. Production of electric energy for the week to 
April 6 was 1,700,334,000 kilowatt hours against 
1,712,863,000 kilowatt hours in the preceding week, 
the Edison Electric Institute reports. Car loadings 
of revenue freight dropped sharply to 545,627 cars in 
the week ended April 6 from 617,485 cars in the 
previous week, according to the American Railway 
Association, but decreased loadings of coal because 
of a holiday in some fields was said to account for 
the decline. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 100%¢c. as against 945c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 88%¢c. as against 8414c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 4914¢c. as against 475¢c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 11.80c. as against 
11.20c. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver was 31 5/16 
pence per ounce as against 28 5/16 pence per ounce 
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on Friday of last week, and spot silver in New York 
closed yesterday at 6814c., an advance of 634 points, 
as against 6134c. on Friday of last week. In the 
matter of the foreign exchanges, cable transfers on 
London closed yesterday at $4.8434 as against 
$4.841, the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 6.6114c. as 
against 6.5814c. the close on Friday of last week. 
Dividend announcements for the week included the 
American I. G. Chemical Corp., which declared extra 
dividends on the common A and B stocks of 50c. 
and 20c. a share, respectively, in addition to regular 
quarterly disbursements of $2 a share and 
20c. a share, respectively, on the above issues, 
all payable April 19. On the New York Stock 
Exchange 177 stocks touched new high levels for 
the year and 41 stocks touched new low levels. 
On the New York Curb Exchange 110 stocks 
touched new high levels and 37 stocks touched 
new low levels. Call loans on the New York Stock 
Exchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 464,290 
shares; on Monday they were 706,310 shares; on 
Tuesday, 856,784 shares; on Wednesday, 989,900 
shares; on Thursday, 734,120 shares, and on Friday, 
840,210 shares. On the New York Curb Exchange 
the sales last Saturday were 124,930 shares; on Mon- 
day, 162,070 shares; on Tuesday, 167,390 shares; on 
Wednesday, 178,250 shares; on Thursday, 176,280 
shares, and on Friday, 151,413 shares. 

The stock market the present week, despite the 
quietness of trading, touched higher levels and sales 
volume was larger than for many weeks past. There 
was a great deal of activity on Tuesday, and in late 
trading stocks closed strong, with gains extending 
from 1 to 6 points above Monday’s level, represent- 
ing the widest advances since the middle of Febru- 
ary. Yesterday the market was steady and stocks 
for the most part closed higher than on Friday of the 
previous week. General Electric closed yesterday 
at 2334 against 22% on Friday of last week; Con- 
solidated Gas of N. Y. at 214% against 20%; Co- 
lumbia Gas & Elec. at 614 against 654; Public Service 
of N. J. at 261% against 2614; J. I. Case Threshing 
Machine at 52 against 501%; International Har- 
vester at 373% against 3714; Sears, Roebuck & Co. 
at 36144 against 35; Montgomery Ward & Ce. at 25 
against 2412; Woolworth at 55 against 5432; Amer- 
ican Tel. & Tel. at 106%@ against 10454, and Amer- 
ican Can at 118 against 117. 

Allied Chemical & Dye closed yesterday at 133 
against 134%% on Friday of last week; E. I. du Pont 
de Nemours at 921% against 9052; National Cash 
Register A at 15144 against 1434; International 
Nickel at 26% against 24%; National Dairy Prod- 
ucts at 1444 against 1444 ; Texas Gulf Sulphur at 31 
against 29% ; National Biscuit at 2434 against 247%; 
Continental Can at 711% against 707%; Eastman 
Kodak at 12514 against 12214; Standard Brands at 
1514 against 1544; Westinghouse Elec. & Mfg. at 
3734 against 37; Columbian Carbon at 73% against 
74; Lorillard at 19% against 1954 ; United States In- 
dustrial Alcohol at 3814 against 3814; Canada Dry 
at 934 against 934 ; Schenley Distillers at 25 against 
25, and National Distillers at 2714 ex-dividend 
against 273%. 

The steel stocks advanced to higher levels as com- 
pared with a week ago. United States Steel closed 
yesterday at 31 against 297% on Friday of last week : 
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Bethlehem Steel at 251% against 2534; Republic 
Steel at 1114 against 10%, and Youngstown Sheet & 
Tube at 15144 against 154%. In the motor group, 
Auburn Auto closed yesterday at 1814 against 1714 
on Friday of last week; General Motors at 291% 
against 283, ; Chrysler at 357% against 35, and Hupp 
Motors at 114% against 34. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 185% 
against 175% on Friday of last week ; B. F. Goodrich 
at 854 against 814, and United States Rubber at 12 
against 115%. 

The railroad shares extended their gains of the 
previous week. Pennsylvania RR. closed yesterday 
at 2014 against 193% on Friday of last week; Atchi- 
son Topeka & Santa Fe at 4014 against 3914; New 
York Central at 155% against 1454; Union Pacific at 
9014 against 88; Southern Pacific at 153g against 
1414; Southern Railway at 10% against 1014, and 
Northern Pacific at 1514 against 154%. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
40 against 38%, on Friday of last week ; Shell Union 
Oil at 6% against 7, and Atlantic Refining at 245% 
against 237%. In the copper group, Anaconda Cop- 


per closed yesterday at 1114 against 1034 on Friday 
of last week; Kennecott Copper at 17% against 
1634 ; American Smelting & Refining at 381% against 
3332, and Phelps Dodge at 17 against 1514. 


European Stock Markets 


RICE trends were generally firm on stock ex- 
changes in the leading European financial 
centers this week, indicating that for the time being 
at least there has been some relaxation of the appre- 
hensions regarding the monetary problem occa- 
sioned by the Belgian devaluation and also a better 
feeling with regard to the European political situa- 
tion. Quotations were marked persistently higher 
on the London Stock Exchange until late this week, 
when trading diminished and a subdued tone ap- 
peared. Investors preferred to await the outcome 
of the Stresa conference and the presentation of 
the British budget next Monday. On the Paris 
Bourse and the Berlin Boerse movements were 
irregular, but advances predominated. The Con- 
tinental markets were again very sensitive to the 
possibilities of devaluation by Switzerland and Hol- 
land, and the disclosure of important gold losses 
by the latter country did not help sentiment. It 
was apparent, on the other hand, that the war scare 
occasioned by German rearmament plans is pass- 
ing and investment confidence increased somewhat 
for that reason. Also important were indications 
that trade and industry is improving in the indus- 
trial countries of Europe. Recent gains are at- 
tributed largely to the armaments activities now 
common everywhere in Europe. Whether this inter- 
pretation is correct or not, the fact remains that 
employment is gaining and the improvement in this 
respect naturally finds its reflection in the securities 
markets. The German Boerse was favorably im- 
pressed, moreover, by indications of a vast increase 
in the tax returns of the Reich Government. 
Dealings on the London Stock Exchange were 
quiet last Monday, but the tone was firm in almost 
all departments. British funds were in good de- 
mand and registered comparatively large gains. 
Changes in the industrial list were mostly upward, 
and gold mining issues advanced on an increase in 
the price of that metal in the London market. The 
international section was stimmlated by favorable 
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week-end reports from New York. Activity in- 
creased on Tuesday, with British funds again in 
good request, although gains were less pronounced 
than in the previous session. Industrial issues re- 
mained cheerful, as it was rumored that some re- 
lief from taxation may be accorded in the forth- 
coming budget. Gold mining stocks resumed their 
advance, while changes in the international section 
were nominal. Some profit-taking occurred in Brit- 
ish funds, Wednesday, but losses were kept within 
bounds. Industrial issues and most gold mining 
stocks were steady, while international securities 
were mostly improved. There was little activity 
Thursday, and the tone was subdued. British funds 
were soft on further profit-taking, while gold min- 
ing stocks also dipped. In the industrial list a 
few good features developed toward the end of the 
session, but most issues were dull. International 
securities remained in quiet demand. Small gains 
were recorded yesterday in British funds and most 
industrial stocks, but there was little activity. 

Uncertainty regarding the fate of the Dutch 
guilder was less pronounced on the Paris Bourse, 
Monday, than in last week’s dealings and some 
progress was made. Rentes were somewhat better, 
while a few French equities also improved. For- 
eign issues remained irregular, owing to the wide- 
spread uncertainty regarding the international 
situation and the outcome of the Stresa meeting of 
the Powers. There was little activity Tuesday, on 
the Bourse, but prices were fairly steady. Rentes 
were weak at the opening but recovered most of the 
ground in a later rally, while French bank and 
industrial shares were irregular. The foreign issues 
listed on the Bourse showed few changes in this 
session. After an uncertain opening, Wednesday, 
improvement set in on a generous scale and almost 
all securities closed with substantial gains. French 
industrial issues led the advance, and some bank 
and foreign issues also joined in the movement, but 
rentes showed little change. The market on Thurs- 
day was irregular, with rentes sharply higher, and 
gold mining stocks weak. French industrial and 
bank stocks were not much changed. The Bourse 
was quiet but steady yesterday as traders awaited 
results of the Stresa conference. 

On the Berlin Boerse the week opened with a 
downward movement of almost all securities, the 
trend being attributed partly to the disappointment 
felt in Berlin over the results of the voting at Dan- 
zig. Losses of 2 to 3 points were recorded in specula- 
tive favorites, while other issues dropped about a 
point on the average. Fixed-interest issues were 
quiet and unchanged. The tone improved on Tues- 
day, with sharp gains prevalent in utility and chemi- 
cal stocks. Industrial securities were quiet, while 
bonds reflected some demand. Prices again were 
marked upward at the opening Wednesday, but the 
improvement was not maintained throughout the 
session. The closing figures, however, were gen- 
erally better than the previous closings, with utility 
and chemical stocks still the favorites. Fixed-in- 
come issues were quiet and well maintained. The 
Boerse was hesitant Thursday, as interest was cen- 
tered on the Stresa conference among Britain, 
France and Italy, which began that day. Most 
securities were marked slightly higher, but there 
were also a few losses. Prices advanced in the early 
trading at Berlin, yesterday, but the gains were not 
fully maintained. 
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Gold Bloc 


ERE was no lessening this week of the appre 
hensions in all markets regarding possible de- 
valuation of their currencies by Switzerland, Hol- 
land and France. The gold bloc started to crumble 
when Belgium devalued and the measures taken 
by the Brussels Government have increased in- 
ordinately the pressure on the Swiss franc, the 
guilder and the French franc. Gold in large 
amounts was shipped almost every day from Am- 
sterdam to Paris and New York, and the Nether- 
lands Bank found it advisable on Tuesday to an- 
nounce another advance in its discount rate to 
414% from 314%, even though the rate was advanced 
from 214% only last week. Gold in smaller amounts 
were shipped from Switzerland to the French capi- 
tal. In foreign exchange dealings discounts on 
forward commitments in guilders and Swiss francs 
prevailed all week. Speculative operations against 
these currencies were in progress, but the move- 
ment of funds was stimulated to no small degree 
by transfers effected by the Swiss and Netherlanders 
themselves. Large amounts are being transferred 
to Belgium on the theory that the recent devalua- 
tion there makes the belga the safest currency in 
Europe for the time being, while many Belgians are 
recalling funds they sent abroad in the period be- 
fore their money was devalued in terms of gold. 
The financial observer of the New York “Herald 
Tribune” in London observes in a dispatch to that 
journal that the Swiss and Netherlanders are turn- 
ing their money into durable goods and are buying 
commodities abroad, such phenomena usually be- 
ing the forerunners of devaluation. Agitation is 
growing in Holland for increased duties against 
Belgian goods and for other measures to meet Bel- 
gian competition. But on the other hand it is 
recognized that the Netherlands Premier, Hendryk 
Colijn, and L. J. A. Trip, Governor of the Nether- 
lands Bank, are firmly opposed to devaluation and 
inclined to resist any capital flight to the bitter 
end. In Switzerland the apprehensions are mount- 
ing because the plebiscite on national economic 
policies in June may wall force devaluation, if the 
voting goes against the Government. The situation 
there is complicated by extensive foreign deposits 
of funds and foreign investments in Swiss bonds. 
Governors of all the principal central banks of 
Europe gathered at Basle, Switzerland, last Sun- 
day, for their usual two-day meeting of Bank for 
International Settlements directors, and the mone- 
tary position was the dominant topic of discussion. 
Dr. Trip and Gottfried Bachmann, Governor of the 
Swiss central bank, attended the initial meeting but 
hastily returned to their respective banking offices 
before the start of business on Monday. These offi- 
cials, together with the heads of the French and 
Italian central banks, found themselves agreed to 
remain on the gold standard, a report to the New 
York “Times” said. “What has happened is that 
wealthy Belgians who shifted their money to Lon- 
don during the run are now bringing it back to 
Belgium and making 28% profit,” the dispatch 
added. “There is evidence that this reasoning is 
leading some wealthy Swiss and Dutch now to shift 
their money to Belgium, calculating they will lose 
nothing if their countries survive the present attack 
and make a profit if the home money is devalued.” 
After the Basle discussions were concluded, Mon- 
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day, the impression was said to prevail that de- 
valuation of the belga put international currency 
stabilization farther off than ever. 


Gold Clause Bonds 


ITIGATION by British and other European 
holders of American corporate bonds with 
gold clauses probably will be undertaken in an 
endeavor to recover the gold equivalent on these 
contracts, notwithstanding the decision of the 
United States Supreme Court handed down last 
February. In London dispatches, late last week, it 
was indicated that the London Advisory Commit- 
tee for American Investments felt convinced that 
such litigation would prove successful. Barnett 
Hollander, counsel for the Committee, is to come 
to this country later this month, and he may start 
action promptly in behalf of the foreign holders 
of corporate bonds on the ground that the Supreme 
Court ruling “frustrated” the original contracts. In 
a dispatch to the New York “Times” Mr. Hollander 
was quoted as saying: “It is well established and 
has the authority of the United States Supreme 
Court that when performance of a contract is made 
impossible by a supervening change of law, the 
money previously paid in such a case is recoverable. 
The Court in the present cases holds that the para- 
mount law of the United States has validly inter- 
vened in the cases of non-governmental defendants 
to prevent payment in gold. Accordingly, there is 
a remedy to recover what was parted with on pur- 
chasing the bond or on entering upon the contract.” 
The London committee does not intend to bring any 
action itself, but it invited any aggrieved holder 
of a private contract to place the facts before it 
for a test case. Continental European protective 
committees are to be consulted on this matter, it 
is stated. No attempt will be made to bring suit 
in connection with foreign holdings of United States 
Government securities. 


Trade Treaties 


ECRETARY of State Cordell Hull has ex- 

pounded the official American viewpoint on 
reciprocal tariff treaties rather frequently of late, 
but he added several statements to his previous 
comments over the last week-end. Some misunder- 
standings apparently were caused by declarations 
that tariff concessions granted in the special re- 
ciprocal treaties will be generalized under the most- 
favored-nation principle only to the extent that 
other nations do not discriminate against Ameri- 
can goods. “It has been inferred,” said Mr. Hull, 
“that the statements indicate a departure from 
the unconditional most-favored-nation principle.” 
Nothing could be farther removed from fact, he 
added. The trade agreements act of 1934 provides 
that tariff concessions shall be extended to all coun- 
tries, but it also provides that they may be con- 
fined to countries that do not discriminate against 
American commerce, an official statement explains. 
This provision is described as wholly in accord with 
the unconditional most-favored-nation principle, the 
very essense Of which is non-discriminatory treat- 
ment in commercial relations. It was emphasized 
that the United States stands ready to extend un- 
conditionally the concessions granted in trade 
agreements to all countries which give the United 
States non-discriminatory treatment. “This policy 
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is the opposite of retaliation,” continued Mr. Hull. 
“It is a policy of respectful and friendly approach 
to all countries to join us in establishing equality 
of trade treatment throughout the world.” The 
aim also is to bring about more rapidly “a general 
reduction of trade barriers, of giving elasticity to 
trade arrangements and of expanding foreign trade.” 
In a subsequent statement, Secretary Hull urged 
European countries to adopt “a sound and compre- 
hensive economic program, both domestic and inter- 
national.” 

It is gratifying to note, meanwhile, that Presi- 
dent Albert Lebrun, of France, finally signed last 
Saturday the long pending treaty with the United 
States which eliminates the double taxation of 
American firms doing business in France. The 
regulations for double taxation never were enforced, 
but the threat of attempting to collect something 
like $120,000,000 from American corporations 
caused many corporate officials to consider 
terminating their branches and business in that 
country. The treaty was negotiated in 1952, but 
ratification was held up because some French legis- 
lators thought it too favorable to the United States. 
Ratifications were exchanged last Tuesday, and a 
pronounced irritant in the relations between France 
and the United States at length has been eliminated. 
Of some significance, also, are suggestions made in 
Tokio this week for three-cornered trade agreements 
among Japan, the United States and the Latin- 
American countries. An unofficial American mis- 


sion, headed by W. Cameron Forbes, is in Japan 
at present to discuss trade problems, and Japanese 
officials and business men made the suggestions 
for three-cornered arrangements to this group. It 
was pointed out that Japan now sells far more to 


South American countries than they buy from her, 
while Japan, on the other hand, buys much more 
in American goods than the United States pur- 
chases from Japan. Three-way agreements should 
be feasible in these circumstances, according to the 
Japanese. In Washington, it was reported last 
Monday that the official Export-Import Banks con- 
template the adoption of a more liberal lending 
policy in order to facilitate the expansion of 
American exports. The institutions have been of 
little aid so far. 


Stresa Conference 


REAT BRITAIN, France and Italy, as the three 
great European victor States in the World 
War, slowly formulated this week their policies in 
the face of Germany’s violation of the Versailles 
Treaty, and on Thursday the heads of the three 
Governments began a conference at Stresa, Italy. 
at which it is hoped some uniformity of views can 
be achieved. The threat to European stability and 
security involved in Nazi Germany’s open defiance 
of the military clauses of the Versailles pact has 
brought together for the first time since that treaty 
was signed the Premiers and Foreign Ministers of 
the three countries that imposed the treaty on the 
Reich. Great Britain is represented by Prime 
Minister Ramsay MacDonald and Foreign Secre- 
tary Sir John Simon; France by Premier Pierre. 
Etienne Flandin and Foreign Minister Pierre 
Laval, while Premier Benito Mussolini, who holds 
most of the portfolios in the Italian Cabinet. is 
spokesman for Fascist Italy. The meeting at 
Stresa was planned immediately after the German 
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rearmament announcement was made last month, 
and before the series of exploratory diplomatic visits 
took place. It is not likely to result in any definite 
understanding, for the British Ministers gave assur- 
ances, before they left London, that they will make 
no commitments without consulting Parliament. 

Protracted Cabinet meetings in England and 
France were held early this week to consider the 
situation, while Premier Mussolini secluded himself 
and also studied the problem. The British atti- 
tude was for a time the uncertain factor, as France 
was known to favor a system of alliances designed 
to encircle the Reich, while Italian spokesmen in- 
timated a willingness to take military measures 
against the Reich. Early this week, however, it was 
reported on excellent authority in London that 
Britain planned to assume again the role of 
mediator in the disputes of the continental countries. 
The German rearmament already has progressed 
far and it has aligned the European Continent into 
two armed camps, much resembling those of the 
pre-World War period. The French Government 
steadily moved troops this week to the Rhine 
frontier, and on Tuesday the French and Russian 
Governments injected a new diplomatic element 
into the situation by announcing the conclusion of 
a virtual alliance. The Franco-Russian under- 
standing, according to Paris reports, calls for a sys- 
tem of mutual guarantees within the framework 
of the League of Nations. Nor was the French 
(;overnment content with this arrangement, as the 
Paris authorities decided to retain in service for 
the time being the conscript class due to be liberated 
this month. 

The first authoritative statement on recent dip- 
lomatic exchanges has been made available, mean- 
while, by Sir John Simon, who gave the House of 
Commons an account of the exploratory conversa- 
tions in Berlin, Moscow, Warsaw and Prague, last 
Tuesday. Only a brief summary of the views of 
other States was presented, and Sir John indicated 
that the British policy remains flexible and uncer- 
tain. He gave assurances that a definite attitude 
had been avoided by the British Cabinet, and added 
that no commitments would be made _ without 
previous consultation with Parliament. He also 
expressed the hope that opinion abroad would await 
official utterances before drawing any inferences 
from unauthorized comments or pronouncements. 

Chancellor Hitler made it plain in the Berlin 
conferences, Sir John Simon said, that Germany 
was not prepared to sign an Eastern Locarno pact, 
or a mutual assistance pact between herself and 
Russia. The Reich, on the other hand, was said to 
favor a non-aggression pact between the Powers in- 
terested in Eastern European questions, but 
Lithuania is to be excluded from any such arrange- 
ment. If hostilities should break out between any 
contracting parties, then the other contracting 
parties should engaye not to support the aggressor 
in any way, the Germans suggested. “Regarding 
the idea of a Central European pact, we understood 
in Berlin that the German Government did not re- 
ject the idea of such an arrangement in principle, 
but did not see the necessity and saw great diffi- 
culty in defining non-aggression in relation to 
Austria,” Sir John continued. “Regarding land 
armaments, Herr Hitler stated that Germany re- 
quired 36 divisions, representing a maximum of 
550,000 soldiers under arms, including a division of 
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Schutzstaffel and militarized police troops. He 
asserted there were no paramilitary formations in 
Germany. Germany, he said, claims to possess all 
types of arms possessed by other countries and was 
not prepared to refrain from constructing certain 
types until other countries ceased to possess them. 
If other countries abandoned certain types, Ger- 
many would do the same. Regarding naval arma- 
ments, Germany claimed, with certain reservations, 
35% of the British tonnage and air parity with 
Great Britain and France, provided the develop- 
ment of the Soviet air force was not such that re- 
vision of these figures became necessary. If any 
general agreement regarding arms limitations could 
be reached, Germany would be prepared to accept 
and help work a system of permanent automatic 
supervision on the understanding that such super- 
vision applied to all Powers equally. Herr Hitler 
said the German Government favored the sugges- 
tion contained in the London communication for 
an air pact among the Locarno Powers. On the 
subject of the League of Nations, Herr Hitler re- 
ferred to the assertion he had made in May 1933, 
that Germany would not continue to participate 
in the League if she was to remain what he de- 
scribed as a country of inferior right; and he 
alleged by way of example that she was in a posi- 
tion of inferiority if she had no colonies.” 

Sir John Simon also summarized the results of 
the conversations held by Captain Anthony Eden 
in Moscow, Warsaw and Prague. In Moscow, Cap- 


tain Eden was said to have learned that Soviet 
officials regarded it as more than ever necessary to 
pursue the endeavor to promote the upbuilding of 
a security system for Europe. The proposed East- 
ern Locarno pact does not aim, in Soviet opinion, 


at the encirclement or isolation of any State, but at 
the equal security of all participants. In Warsaw, 
Captain Eden was informed that Polish authorities 
viewed as sufficient the existing agreements with 
Germany on the one hand and Russia on the other. 
Any new proposal might trouble the atmosphere 
created by these pacts, it was argued. But Poland 
was prepared to adopt a friendly attitude toward 
a Central European pact. In Prague, Dr. Edouard 
Benes expressed the hope that progress would be 
made at Stresa. “I have confined myself,” said 
Sir John, “to an account of what was said by others, 
but it must not be supposed the British Ministers 
did not indicate strong disagreement on certain 
points, and, indeed, at the end of the Berlin inter- 
views, I expressed disappointment at the difficulties 
disclosed in the way of agreement.” 

When the Stresa conference started on Thursday 
this situation was reviewed at length by the Minis- 
ters of the three Powers there assembled. It was 
apparent, even after the first day, that little will 
come of the gathering, other than a general state- 
ment that meets the conflicting views. The results 
on Thursday were summarized in a brief official 
statement, which indicated that Prime Minister Mac- 
Donald gave an account of the general lines of Brit- 
ish policy, while Sir John Simon reported at length 
the results of the conferences between British 
authorities and officials of the German, Polish, Rus- 
sian and Czech Governments. The French delegates 
presented an exposition of the reasons why they 
appealed for the special meeting of the League of 
Nations Council, which is to take place Monday. 
Supplementing this communication were accounts 
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of press conferences which the delegates of all three 
countries held later in the day. 

“The British viewpoint, on the highest authority, 
is that everything will be done to strengthen and 
demonstrate the solidarity of purpose that exists 
among the three countries here represented,” said 
Frederick T. Birchall, the able European corre- 
spondent of the New York “Times.” “No country 
should act on the assumption that the British, French 
and Italian Governments ever will be divided upon 
any questions affecting the peace of Europe. Col- 
lective security must be achieved, and it is the inten- . 
tion of the British Government to make its contribu- 
tion in every way possible to that end.” All meas- 
ures must be taken within the framework of the 
League of Nations, the British spokesman was re- 
ported to have added. The British further believe 
that armaments should be limited or reduced under 
a binding international agreement. “The French, 
who in these discussions show themselves to be an 
extremely practical people, are concerned more with 
tangible results than with well-rounded sentences,” 
Mr. Birchall reports. “From French sources it was 
learned that during the day the British had borne 
the brunt of the discussions with results not wholly 
promising from other than the British point of view.” 
Even express condemnation of Germany at the meet- 
ing of the League Council next week was not favored 
by Great Britain, it was said, as that would conflict 
with the British view as to the necessity of getting 
the Reich back into the League. Very little was said 
by Italian delegates. An official statement issued 
yesterday at Stresa said that the German Govern- 
ment had indicated to Sir Eric Phipps, the British 
Ambassador to Berlin, its formal willingness to sign 
an Eastern European pact of non-aggression, but 
not of mutual assistance. This statement doubtless 
will make it more than ever difficult for the three 
Powers to reach agreement. 


Danzig Election 


ITIZENS of the Free State of Danzig went to 
the polls last Sunday to elect a new Diet, or 
legislative assembly, after the most strenuous elec- 
tion campaign ever waged in that small State, which 
formerly was German territory. The election was 
forced by the Nazi adherents in Danzig, who hoped 
for a heavy Nazi majority as a prelude to estab- 
lishing a totalitarian State, similar in all respects 
to the German Nazi Government. The authorities 
in Berlin took a leading part in the campaign. 
money being poured into the territory and the best 
Nazi orators dispatched for their usual appeals. 
Despite all efforts, however, the Danzig Nazis failed 
to gain the necessary two-thirds control over the 
Diet for the Constitutional changes they desired, 
and the result can only be considered a serious rebuff 
to the pretensions of Herr Hitler and his adherents. 
The lieutenants of the German Chancellor confi. 
dently predicted that 80 to 90% of the Danzig citi- 
zens would vote for Nazi rule, but only 59.2% of 
the votes actually were accorded the Nazis. Since 
the population of Danzig is overwhelmingly German, 
it is evident that the plebiscite now held gives the 
best available indication of the genuine sentiments 
of the German people concerning their self-appointed 
rulers. The voting in the Saar area last January, it 
is now apparent, was determined largely by the 
nationalistic question of return to the Reich, ad- 
herence to France or continued rule under the 
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League of Nations. The Nazis in Berlin proclaimed 
that the Danzig voting would duplicate that of the 
Saar, and they even utilized the same slogan of 
“Back to the Reich.” But the citizens of the Free 
State obviously were aware that there is no present 
possibility of achieving that result, and the ballot- 
ing proceeded along party lines. Although the Nazis 
gained votes, they fell far short of their objectives 
and suffered a moral defeat that may well prove 
of international importance. 

The Nazis in Danzig already were in control of the 
Government there, owing to their good showing in a 
Diet election three years ago. But the election last 
Sunday was conducted carefully and honestly, as 
it was guaranteed by the League of Nations. Seven 
parties named candidates to the Diet, but the Nazi 
officials in Danzig saw to it that their own candi- 
dates received preferential treatment throughout the 
campaign, while their opponents were branded 
throughout the Free State as traitors and renegades. 
Brigades of Hitlerite Storm Troops paraded through 
the city, and the flag-waving campaign was climaxed 
by oratorical outbursts from all the chief aides 
of Herr Hitler. The German Air Minister, Hermann 
Goering, and Propaganda Minister Paul Goebbels 
stormed through the territory on the eve of the bal- 
loting, as did Rudolph Hess, Julius Streicher and 
Joseph Buerckel, who also are prominent in Nazi 
councils. One of the few discordant notes, from the 
Nazi viewpoint, was an appeal by Dr. Hermann 
Rauschning, former Premier of Danzig, for votes 
against the Nazis. The Hitlerites, confident of a 
huge majority, made extensive preparations for a 
post-election celebration, but the celebration never 
was held. Some 234,900 Danzigers went to the polls, 
and of this total 139,043, or 59.2%, favored the Nazi 
candidates. Socialists made the second best show- 
ing, with 38,015 votes, while Catholic Centrists were 
next, with 31,525. Smaller totals were polled by 
Nationalists, Poles, Communists and Front Fight- 
ers. This means that the next Diet will be com- 
posed of 43 National Socialists, 12 Socialists, 10 
Catholic Centrists, 3 Nationalists, 2 Communists 
and 2 Poles. In order to effect the Constitutional 
changes they desired, the Nazis required 48 seats, 
and the net result is that the Constitution will stand. 
Very little was said about the voting in Berlin, but 
everywhere else it was hailed as evidence that the 
Nazis do not have anything like their boasted 
strength and support in the Reich. 


Discount Rates of Foreign Central Banks 


HE Netherlands Bank raised its discount rate on 
April 9 from 34% to 4%%. Less than a week 

ago (April 4) the rate was raised from 244% to 3%4%. 
Present rates at the leading centers are shown in the 


table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANES 
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Foreign Money Rates 


LONDON open market discounts for short bills 

on Friday were 9-16% as against 9-16% on Fri- 
day of last week, and 9-16@54% for three-months’ 
bills as against 9-16@54% on Friday of last week. 
Money on call in London on Friday was 44%. 
Paris the open market rate remains at 244%, and in 
Switzerland at 144%. 


Bank of England Statement 


HE statement for the week ended April 10 shows 
a loss of $58,265 in bullion and this together 
with an expansion of £1,317,000 in circulation re- 
sulted in a loss of £1,376,000 in reserves. Gold 
holdings now total £193,090,732 which compares 
with £192,161,389 a year ago. Public deposits fell 
off £1,333 ,000 and other deposits £7,179,766. Of the 
atter amount £6,379,849 was from bankers’ ac- 
counts and £802,917 from other accounts. The 
reserve ratio rose slightly to 42.57% from 41.17% 
last week; a year ago the ratio was 47.86%. Loans 
on Government securities decreased £7,620,000 and 
loans on other securities, £160,113. The latter con- 
sists of discounts and advances which rose £564,627 
and securities which declined £724,740. The rate of 
discount did not change from 2%. Below are the 
different items compared with other years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of France Statement 


HE weekly statement of the Bank of France 

dated April 5 reveals a decrease in gold holdings 
of 649,014,964 francs. Owing to this loss, gold hold 
ings now aggregate 81,985,653 ,707 francs, in compari- 
son with 74,806,946,093 francs a year ago and 80,- 
412,053,150 francs two years ago. A decrease also 
appears in credit balances abroad of 1,000,000 francs, 
in French commercial bills discounted of 311,000,000 
francs and in creditor current accounts of 1,131,000,- 
000 francs. Notes in circulation record a gain of 
264,000,000 francs, bringing the total of notes out- 
standing up to 83,308,356,930 francs. Circulation 
last year stood at 82,311,295,320 francs and the 
previous year at 85,359,988,745 francs. The Bank’s 
ratio is now 80.33%, compared with 77.39% a year 
ago and 77.06% the year before. Bills bought abroad 
and advances against securities show increases of 
58,000,000 francs and 50,000,000 francs respectively. 
A comparison of the various items for three years 


appears below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
jor Week Apr. § 1935 Apr. 6 1934 Apr. 7 1933 





Francs Francs Francs Francs 
—6§49,014,964/81,985,653,707/|74,806,946,093/80,412,053, 150 
—1,000,000 9,599,837 14,494,253} 2,353,309,137 


—311,000,000| 3,859,470,414| 5,280,565,846| 3,520,034,388 
bBills bought abroad| +58,000,000| 1,064,903,224| 1,055,387,139! 1,969,681,582 
Ady. against securs.| +50,000,000| 3,169,103,145| 3,069,011,649| 2,708,737,201 
Note circulation -. + 264.000,000|83,308,356,930|82,311,295,320/85,359,988,745 
Credit current accts.|—1,131,000,000] 18,750,825, 199] 14,351,888,096|18,986,652,291 


r’n of gold on 
rer to sight liab. +004” 80.33% 77.39% 77.06% 


a Includes bills purchased in France. b Includes bills discounted abroad. 


Gold holdings. . 

Credit bals. abroad 

aFrench commercial 
bills discounted .. 




















Volume 140 


Bank of Germany Statement 


HE statement for the first quarter of April shows 
another increase in gold and bullion, this time 
of only 30,000 marks. The Bank’s gold is now at 
80,854,000 marks, in comparison with 230,698,000 
marks last year and 645,761,000 marks the previous 
year. An increase appears in reserve in foreign cur- 
rency of 57,000 marks, in silver and other coin of 
16,029,000 marks, in notes on other German banks 
of 5,621,000 marks, in other assets of 4,292,000 
marks and in other liabilities of 2,850,000 marks. 
Notes in circulation record a contraction of 134,- 
933,000 marks, bringing the total of the item down 
to 3,528,874,000 marks. A year ago circulation 
aggregated 3,475,039,000 marks and two years ago 
3,432,508,000 marks. Bills of exchange and checks, 
advances, investments and other daily maturing 
obligations register decreases of 201,153,000 marks, 
17,469,000 marks, 17,755,000 marks, and 78,265,000 
marks, respectively. ‘The Bank’s ratio stands now 
at 2.41%, compared with 6.9% last year and 22% 
the previous year. Below we furnish a comparison 
of the different items for three years: 
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New York Money Market 


E routine of the New York money market has 

been undisturbed for months, and the week 
now ending again affords no occasion for extended 
comment. Little borrowing was done, and the supply 
of loanable funds continued at extremely high levels. 
An increase in member bank balances with the Re- 
serve System was recorded in the statement pub- 
lished yesterday, which is perhaps as good an indi- 
cation as any of the state of the money market. The 
Treasury sold on Monday an issue of $50,000,000 
discount bills due in 273 days at an average dis- 
count of 0.176%, computed on an annual bank dis- 
count basis. Call money on the New York Stock 
Exchange was 1% for all transactions, while time 
money held at 34@1%. Commercial paper and 
bankers’ acceptance rates likewise were unchanged. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. Time money has shown no 
change this week, no sales having been reported. 
Rates are nominal at 34@1% for two to five months 
and 1@144% for six months. The market for prime 
commercial paper has been fairly active this week. 
Paper has been in good supply and the demand brisk. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 
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Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. Bills have been scarce and 


the demand has been unusually small. Rates are un- 
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changed. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 44% asked; for four months, 5-16% 
bid and 144% asked; for five and six months, 4% bid 
and 34% asked. The bill buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 90 
days, 34% for 91- to 120-day bills, and 1% for 121- to 
180-day bills. The Federal Reserve banks’ holdings 
of acceptances increased from $5,304,000 to $5,307,- 
000. Their holdings of acceptances for foreign corre- 
spondents, however, decreased from $70,000 to $48,- 
000. Open market rates for acceptances are nominal 
in so far as the dealers are concerned, as they continue 
to fix their own rates. The nominal rates for open 


market acceptances are as follows: 
SPOT DELIVERY 
——180 Days— -——150 Days— 





46% did 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 
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Course of Sterling Exchange 


TERLING exchange is firmer in terms of French 
francs or gold, and in terms of the United States 
dollar the pound is much steadier, with day to day 
fluctuations less erratic than perhaps at any time 
since early in March. The range for sterling this week 
has been between $4.8234 and $4.85%% for bankers’ 
sight bills, compared with a range of between $4.781% 
and $4.86 last week. The range for cable transfers 
has been between $4.827% and $4.85144, compared 
with a range of between $4.7834 and $4.8614 a week 
ago. In terms of the French franc, as shown by the 
mean London check rate on Paris, the pound has 
been steadily around 73 francs to the pound since 
April 4. This compares with a low fractionally above 
70.75 early in March. 

The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, April 6.......-.-- 73.625 | Wednesday, April 10.----- 73.590 
Monday, April 8.....---.. 73.197 | Thursday, April 11.-.--.- 73.383 
Beene, MOE Goccccccsea 73.299 | Friday, April 12...... 73.321 


LONDON OPEN MARKET GOLD PRICE 


Saturday, April 6 Wednesday, April 10.143s. 6d. 
Monday, April 8 | Thursday, April 11.1438. 114d. 
Tuesday, April 9 Friday, April 12.144s. 1d. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


$35.00 | Wednesday, April 10 
Monday, April 8 35.00 | Thursday, April 11 
Tuesday, April 9 35.00 | Friday, April 12 


The foreign exchange situation continues essen- 
tially unchanged since the devaluation of the belga 


Saturday, April 6 
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on March 31. At present the firmness of sterling in 
terms of gold is believed to be only partly due to 
operations of the British Exchange Equalization 
Fund. Since the Belgian break there has been an 
increased flow of funds to London from many Euro- 
pean centers, accompanied by heavy movements of 
gold coming generally by way of Paris from Holland 
and Switzerland. These operations in themselves are 
sufficient to give firmness to the pound at the present 
juncture. In addition this is normally a season when 
exchange favors London on international trade ac- 
count. These factors, of course, operate to relieve 
pressure on the British Equalization Fund. The 
heavy demand for gold in the London open market 
and the accelerated demand for silver at higher prices 
in London likewise exert a firming influence on ster- 
ling. The uneasiness aroused by speculative drives 
on the Continent against Dutch and Swiss currencies 
also induces a heavy flow of funds to London for 
safety as well as investment. As a consequence of 
these various factors, the forward premium on sterling 
shows a strong tendency to rise, so that it is the 
general market opinion that the British Exchange 
Equalization Fund at present is more likely to op- 
erate to prevent too rapid a rise in sterling than to 
support it. This opinion, upon which the market is 
shaping its course, is directly opposite to that whicna 
governed speculative operations early in March, when 


the first serious intimations of imminent devaluation- 


of the belga appeared. At that time, as noted above, 
sterling dropped in terms of the French franc or gold 
to the all time record low of 70.75 frances to the pound, 
which compared with the normal quotation prevailing 
before Great Britain abandoned gold in September 
1931, of 124.21 francs to the pound. There seems to 
be not the least uneasiness in London as to the future 
of sterling. 

No speculative bear drives against the pound are 
anticipated and none could take place while the 
European gold currencies remain an object of attack. 
According to London dispatches gold block investors 
in Paris, Amsterdam and Switzerland have been 
buying sterling securities, including gold and oil 
shares. It would seem that in other respects also 
the British trade outlook is improving. The Labor 
Ministry announced on Tuesday that the number of 
unemployed had declined by 131,000 in the month 
ended March 25. On that date the total was 2,253,- 
000, which was 47,000 less than a year earlier. The 
trade outlook and hence the prospect for sterling is 
further brightened by the large realized surplus on 
last year’s budget, an evidence that the Treasury is 
maintaining a strict surveillance over expenditures. 
This encourages the belief that the Chancellor of the 
Exchequer will shortly announce a further welcome 
relief for British taxpayers. 

Open market money rates continue unchanged in 
Lombard Street. Call money against bills is in supply 
at 144%, two-months’ bills at 9-16%, three-months’ 
bills at 9-16% to 52%, four-months’ bills at 54% to 
11-16%, and six-months’ bills at 11-16% to 3%. 
Gold continues to come to the open market in large 
amounts, as has been the case for the past month. 
The accretion to the open market gold is now derived 
largely from European stocks, notably from those of 
Holland and Switzerland. The open market price 
for gold from day to day is being fixed altogether on 
the basis of supply and demand and is consequently 
ruling higher than it would were the market price 
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governed solely by the relation between sterling and 
either French francs or the American dollar. All 
the gold is taken for account of private hoarders and 
a great deal is coming to the United States, attracted 
by the high price for gold here as well as by the im- 
proved prospects for profitable investment of funds 
in the New York security market. On Saturday last 
there was available and so taken £417,000, on Mon- 
day £655,000, on Tuesday £629,000, on Wednesday 
£393,000, on Thursday £460,000, and on Friday 
£300 ,000. 

This week the Bank of England shows a decrease 
in gold holdings of £58,265. The total bullion of the 
bank now stands at £193,090,732, which compares 
with £192,161,389 a year earlier and with the mini- 
mum of £150,000,000 recommended by the Cunliffe 
committee. At the Port of New York the gold move- 
ment for the week ended April 10, as reported by 
the Federal Reserve Bank of New York, consisted of 
imports of $45,230,000, of which $22,017,000 came 
from Holland, $20,156,000 from France, $2,099,000 
from Canada, $942,000 from India, $10,000 from 
Guatemala, and $6,000 from Cuba. There were no 
gold exports. The Reserve Bank reported an in- 
crease of $983,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended April 10, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 

GOLD MOVEMENT AT NEW YORK, APR. 4-APR. 10, INCLUSIVE 


Imports Exports 
$22,017,000 from Holland 
20,156,000 from France 
2,099,000 from Canada 
942,000 from India 
10,000 from Guatemala 
6,000 from Cuba 








$45,230,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $983,000 

The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $2,097,200 
of gold was received from Canada. There were no 
exports of the metal but gold held earmarked for 
foreign aecount decreased $60,800. 

The gold reserves of the United States Treasury 
are at record height as a result of the latest gold move- 
ment caused by the difficulties of the gold bloc. Gold 
reserves on April 8 stood at $8,599,742 ,909, the largest 
accumulation in history, and a gain of $1,519,828 ,797 
since February 1, 1934. They constitute 39.3% of all 
the monetary gold in the world. 

On Monday Secretary of the Treasury Morgenthau 
announced the sale of an additional 39,900 ounces of 
gold to the Bank of Mexico, bringing the total ac- 
quired by that country to 123,000 ounces valued 
at $4,305,000. On the same day the Bank of Vene- 
zuela was reported to have made its first gold pur- 
chase since the recent Treasury offer, with the ac- 
quisition of 86,000 ounces for $3,000,000. 

On Wednesday the Treasury’s price for newly 
mined domestic silver was raised by proclamation of 
the President to 71.11 cents from 64.64 cents an 
ounce, after the world price had come within a frac- 
tion of the Treasury’s former price. Such action 
a few months ago would have resulted in a sharp 
drop in the dollar, but the disturbance in the Euro- 
pean currency situation renders such a consequence 
mostly unlikely at this time. The price advance 
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comes at a time when heavy gold imports greatly in- 
crease the amount of silver needed to meet the 25%- 
75% ratio between silver and gold required under 
the Silver Purchase Act. 

Treasury holdings of silver now total 457,500,000 
ounces, valued at approximately $1,450,000,000. The 
amount needed to achieve the ratio of 1 to 3 with 
present gold holdings is $2,866,000,000, which would 
require another 1,095,212,000 ounces, an amount far 
in excess of the visible world supply of the metal. The 
total visible supply of silver as of March 1 has been 
estimated by the Bank of England at 653,000,000 
ounces. 

The silver remonetization bill, which has been 
favorably reported from the Senate Agricultural Com- 
mittee, would make mandatory the purchase of 50,- 
000,000 ounces of silver a month until the ratio of 
25% silver to 75% gold is established or until the 
purchasing power of 16 ounces of silver is equal to 
that of one ounce of gold. Senator Wheeler, who 
sponsored the bill, and other Senators prominently 
associated with the promotion of silver legislation as 
a Step toward currency expansion, are now advocating 
international currency stabilization on the basis of a 
bi-metallic standard. According to the views now 
expressed by the silver Senators, remonetization of 
silver would bring about world reflation upon a sound 
monetary basis by driving down the purchasing power 
of gold and raising world commodity prices. Stabili- 
zation on the bi-metallic standard would in their 
opinion open the way for removal of tariff barriers 
and the resumption of unobstructed commercial rela- 
tions throughout the world. } 

Canadian exchange continues at a slight discount 
in terms of the United States dollar. On Saturday 
last Montreal funds were at a discount of 5-16%, 
on Monday at 34% to 5-16%, on Tuesday at 13-32% 
to 5-16%, on Wednesday at 34% to 5-16%, on Thurs- 
day at 7-16% to 34%, and on Friday at 7-16% to 
38%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady and closed up %% from 
the preceding day at $4.8414. Bankers’ sight was 
$4.8432($4.8434; cable transfers $4.841446@ $4.847%. 
On Monday the pound declined 34 cent net as the 
improvement in the gold bloc currencies checked the 
flight of capital to London. Bankers’ sight was 
$4.8234@$4.8354. On Tuesday the range was 
$4.8334@$4.843 for bankers’ sight bills and $4.8314 
@$4.8414 for cable transfers. On Wednesday the 
rate advanced % cent as forward offerings on the 
gold bloe units continued at heavy discounts. Bank- 
ers’ sight was $4.8434@%4.85%% and cable transfers 
$4.8432(@$4.8514. On Thursday sterling was steady, 
the range was $4.8314@$4.8434 for bankers’ sight 
and $4.83%°4@$4.85 for cable transfers. On Friday 
sterling was steady. Bankers’ sight was between 
$4.8324 and $4.84%4 and cable transfers were from 
$4.837% to $4.847%. Closing quotations on Friday 
were $4.8414 for demand and $4.8434 for cable trans- 
fers. Commercial sight bills finished at $4.8414, 
60-day bills at $4.83°%; 90-day bills at $4.8314; docu- 
ments for payment (60 days) at $4.831%, and seven- 
day grain bills at $4.8414. Cotton and grain for 
payment closed at $4.84). 


Continental and Other Foreign Exchange 
XCHANGE on the Continental countries has 
shown a steadier tone with the recovery in the 
gold bloc units. The drastic increase in the discount 
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on future quotations of the Dutch and Swiss units, 
however, indicates that speculative attacks against 
those units have been resumed. The heads of the 
European central banks are reported to have ex- 
pressed the view on April 8 at the monthly meeting 
of the board of the Bank for International Settle- 
ments that the gold currencies are fully able to with- 
stand such attacks so long as the citizens of the coun- 
tries concerned remain calm, but appeared to feel 
that the action’of the gold bloc will not have much 
effect on the basic monetary situation, in view of the 
growing uncertainty as to whether devaluation would 
yield any immediate advantage or hasten stabiliza- 
tion. Devaluation of the belga has, in the opinion of 
the central bankers, brought stabilization no nearer, 
and those who consider devaluation by the rest of 
the gold bloc a means of inducing Great Britain to 
agree to a stabilization conference are undecided as 
to whether the most effective procedure would be to 
devalue less than the pound, as Belgium did, or more 
than the pound, the course taken by the United 
States, or to join the sterling group. 

The first statement issued by the National Bank 
of Belgium since devaluation shows that the gold 
cover for sight liabilities has risen from 56.73% to 
63.67%, due to the gold movement from Paris to 
Belgium and not to revaluation of the belga reserve, 
which resulted in a Government exchange control 
fund of more than four billion francs. Belgium has 
regained in the single week which has followed 
devaluation the entire two billion francs, one-fourth 
in gold and three-fourths in foreign exchange, which 
was lost to Belgium during the fortnight preceding 
that step. Three-months’ futures reached a premium 
of 5 points early in the week. : 

This week the Bank of France shows a decrease in 
gold holdings of 649,014,964 francs. Despite the strain 
of recent months, its gold position is stronger than 
it was a year ago. The total gold of the Bank now 
stands at 81,985,653 ,707 frances, which compares with 
74,806,946 ,093 francs a year ago, and with 28,935,- 
000,000 francs when the unit was stabilized in June 
1928. The Bank’s ratio is 80.33%, as compared with 
77.39% a year ago, and with legal requirement of 
35%. 

The Reichsbank statement for the week ended 
April 6 shows an increase in gold coin and bullion of 
30,000 reichsmarks, bringing the gold reserve to 80,- 
854,000 reichsmarks. Increases ranging from 21,000 
to 596,000 reichsmarks have been recorded in every 
week since Nov. 7. The gold reserve at the beginning 
of the year was 79,101,000 reichsmarks. The ratio 
of reserves to outstanding circulation is 2.41%, com- 
pared with 2.32% a week ago, 6.9% a year ago, 
22% in 1933 and 25% in 1932 at the same period. 

Italian lire continue weak in terms of all other cur- 
rencies, due to Italy’s policy of allowing the currency 
to decline below the theoretical gold export point and 
of excluding all imports, even those of the gold bloc. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 

Range 

This Week 
6.58% to 6.61% 
16.93 to 16.98 
8.29 to 8.32 


32.30 to 32.47 
67.21 to 67.65 


Old Dollar New Dollar 
Parity Parity 
3.92 6.63 
13.90 16.95 
5.26 8.91 
19.30 32.67 
40.20 68 .06 


France (franc) 

Belgium (belga) . . -_. 

Italy ( lira) 

Switzerland (franc) 

Holland (guilder)-.--------. . 


The London check rate on Paris closed on Friday 
at 73.34, against 73.67 on Friday of last week. In 
New York sight bills on the French center finished on 
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Friday at 6.6114, against 6.58; cable transfers at 
6.6114, against 6.5814, and commercial sight bills 
at 6.59, against 6.56. Antwerp belgas finished at 
16.97 for bankers’ sight bills and at 16.98 for cable 
transfers, against 16.95 and 16.96. Final quotations 
for Berlin marks were 40.38 for bankers’ sight bills 
and 40.39 for cable transfers, in comparison with 
40.22 and 40.23. Italian lire closed at 8.29 for 
bankers’ sight bills and at 8.30 for cable transfers, 
against 8.30 and 8.31. Austrian schrilings closed at 
18.86, against 18.83; exchange on Czechoslovakia 
at 4.1914, against 4.18; on Bucharest at 1.02, against 
1.0114; on Poland at 18.91, against 18.85, and on 
Finland at 2.14, against 2.14. Greek exchange closed 
at 0.9314 for bankers’ sight bills and at 0.93%4 for 
cable transfers, against 0.93 and 0.93%. 
sebastien 
XCHANGE on the countries neutral during the 
war holds the center of interest this week be- 
cause of the prospect that Holland and Switzerland 
may soon be forced to follow the action of Belgium 
in devaluing its currency. It seems hardly likely, 
however, that either currency will be devalued as 
immediately as speculative bear interests anticipate. 
The Netherlands Bank has been shipping large quan- 
tities of gold to Paris, London, and New York in 
order to support the guilder. The gold reserves of 
the Bank of The Netherlands declined 13.5% during 
the first week of April with the loss of 105,000,000 
guilders, bringing the total down to 674,000,000 
guilders. A total of $118,000,000 in gold engaged 
abroad in the last two weeks was derived half from 
France and half from Holland. Banking circles in 
Holland are not disturbed at the gold drain, but ex- 
pect a victorious repulse of attacks against the unit. 
The guilder rose sufficiently on Thursday to check 
further gold exports for the present. Renewal of the 
bear drive was nevertheless evidenced by the widen- 
ing in the discount on forward guilders, which reached 
340 points under the spot rate in Wednesday’s 
trading, but contracted again to 190 the next day. 
Not all the gold reaching London or other centers 
from Amsterdam represents gold sent by the central 
bank for the support of the currency, as much of the 
metal is privately owned and is sent out to turn im- 
mediate profits as well as because of fears of early 
devaluation of the gold bloc units. It will be recalled 
that the Bank of The Netherlands increased its rate 
of rediscount on Thursday of last week from 244% to 
344%, in an effort to check the exodus of gold. The 
rate was advanced again on Monday to 444%, the 
highest level since the summer of 1933, when the 
guilder was under attack following the break-up of 
the London Economic Conference. Recent dispatches 
from Basle point out that Dr. L. J. A. Trip, Governor 
of the Bank of The Netherlands, who is also head of 
the Bank for International Settlements, told Gov- 
ernors of other central banks in the gold bloc that 
attacks on Holland’s currency unit had been “‘vic- 
toriously checked.” It is understood that the Gover- 
nors of the gold bloc banks have promised to support 
Holland’s efforts to avoid devaluation. Wide differ- 
ences of opinion as to the monetary situation seem to 
exist among the bankers on the board of the World 
Bank, as some of these banks represent countries on 
the gold standard, while other banks represent coun- 
tries which have left gold. Governor Tannery of 
the Bank of France, as spokesman for the gold bloc, 
is reported to have said that Belgium’s example would 
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“serve as a lesson’’ to other countries of the unfavor- 
able effects which follow devaluation. 

Switzerland has likewise been shipping gold to 
Paris in defense of the Swiss franc. However, the 
question of devaluation of the unit can hardly come 
up before June 2, when the “crisis referendum”’ is 
scheduled to take place. If the inflationist forces 
prove to bein the majority at that time devaluation 
will follow. The Scandinavian currencies are little 
affected by the influences operating on the gold bloc 
as these units move in harmony with sterling ex- 
change. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.64, against 66.09 on Friday of last week; 
cable transfers at 67.65, against 66.10; and commer- 
cial sight bills at 67.62, against 66.07. Swiss francs 
closed at 32.46 for checks and at 32.47 for cable 
transfers, against 32.29 and 32.30. Copenhagen 
checks finished at 21.64 and cable transfers at 21.65, 
against 21.61 and 21.62. Checks on Sweden closed 
at 24.99 and cable transfers at 25.00, against 24.91 
and 24.92; while checks on Norway finished at 24.36 
and cable transfers at 24.37, against 24.31 and 24.32. 
Spanish pesetas closed at 13.70 for bankers’ sight and 
at 13.71 for cable transfers, against 13.65 and 13.66. 

— 

XCHANGE on the South American countries 
presents no new features of importance. These 
units move largely in sympathy with sterling. Though 
South American business has shown marked improve- 
ment, satisfactory exchange and financial arrange- 
ments must wait upon clarification of the situation 
affecting the major units, especially sterling and the 

United States dollar. 

Argentine paper pesos closed on Friday, official 
quotations, at 3214 for bankers’ sight bills, against 
32.33 on Friday of last week; cable transfers at 3234, 
against 321%. The unofficial or free market close 
was 25.70@25.75, against 25.65@26.00. Brazilian 
milreis, official rates, are 8.07 for bankers’ sight bills 
and 844 for cable transfers, against 8.09 and 84. 
Unofficial or free market close was 62%, against 6%. 
Chilean exchange is nominally quoted on the new 
basis at 5.20, against 5.20. Peru is nominal at 22.88, 
against 22.88. 

——@————— 

XCHANGE on the Far Eastern countries con- 
tinues to suffer from the effects of European 
and United States monetary policies. Japanese yen 
have reflected the trend of sterling, declining on 
Saturday and Monday and advancing during the 
rest of the week. The recent advance in the United 
States price for newly mined domestic silver from 
64.64 cents an ounce to 71.11 cents, which was made 
in order to keep the American price above the world 
price in pursuance of the American policy of acquiring 
enough silver to effect a ratio of 25% silver to 75% 
gold in its monetary base, has already started a 
speculative buying wave throughout the world, with 
the result that China is confronted with the possi- 
bility of a 100% increase in the foreign value of its 
exchange as the world price of silver is carried up by 
the American domestic price. The deflationary effect 
of such a development upon China’s internal economy 
brings the likelihood of Chinese abandonment of the 

silver standard again into prominence. 

Closing quotations for yen checks yesterday were 
28.46, against 28.39 on Friday of last week. Hong 
Kong closed at 52 7-16@53, against 49@49 5-16; 
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Shanghai at 3834@3814, against 3774@38; Manila 
at 50.05, against 50.05; Singapore at 56.68, against 
06.75; Bombay at 36.61, against 36.58, and Calcutta 
at 36.61, against 36.58. 


Foreign Exchange Rates 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
APRIL 6 1935 TO APRIL 12 1935, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Money 


ay Ge Snare Value in Untied States 
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Apr.6 | Apr.8 Apr.9 | Apr.10| Apr.1l _ Apr. 12 
Europe— $ | s $ 3% = | $ 
Austria, schilling..... | .187775*| .187875*| .187908*| .187858*| .187891* .187991* 
Belgium, belga...... .169580 .169376 | .169276 | .169265 | .169357 | .169480 
Bulgaria, lev........ .012625* .012625*| .012750*| .012850*| .012875* .012875* 
Czechoslovakia, krone .041771 .041767 | .041789 041800 | .041825 .041814 
, krone... .. .216300 .215725 | .216016 | .216350 216179 | .216066 
Englaad, pound sterl’g'4.845166 4.833166 4.840916 4.843303 4.843000 4.841250 
Finland, markka..... .021345  .021295 | .021283 | .021366 | .021283 | .021358 
France, franc........ 065870 .065896 | .065904 | .065921 | .065969 | .066035 
. k .402492 .042607 | .402571 | .402500 | .402584 | .402992 
Greece, drachma..... 340 .009340 | .009345 | .009340 | .009357 | .009360 
Holland, guilder..... 672728 | .674128 ; .673592 | .674400 ; .675435 | .675550 
Hungary, pengo..-... 5000* .294625*| .294625* .295175* .294625* .294675* 
BE Ge ented 083150 .082923 | .083011 | .083013 | .083008 | .082958 
Norway, krone...... 3446 | .242741 243100 | .243508 243233 | .243158 
Poland, zloty........ 188460 .188540 188540  .188580  .188660 | .188720 
Portugal, escudo..... 043966 .043800 | .043925 | .044050 | .043925 | .043925 
Rumania, leu.......- 010055  .010055 010065 | .010065 | .010060 | .010090 
Spain, peseta._......- 136457 | .136585 136585 136600 | .136714 | .136817 
Sweden, krona....._. 249853 | .249083 249483 249816 | .249533 | .249509 
Switzerland, franc...) .323175  .323146 | .323250 _ .B23435 | .323642 | .323964 
Yugoslavia, dinar....| .022725 | .022756 022700  .022750 | .022700 | .222712 
Asia— | 
China— | 
Chefoo (yuan) dol’r, .374583 | 376250 | .276666 .377083 | .380833 | .379166 
Hankow(yuan) dol’r, .375000 .376666 | .377083 .377500 | .381250  .379583 
Shanghai(yuan)dol'r) .374583 _ .876041 | .376041 .377083 | .380833 | .379166 
Tientsin(yuan) dol’r, 375000 | .376666 | .377083 | 377500 | 381250 | .379583 
Hongkong, dollar..| .487500 | .491562 | .491875 495625 | .511250 | .518437 
India, rupee......... .364800 | .363800 | .364125 | .365400 | .364475 | .364145 
Japan, yem.......... .283165 | .282250 | .282505 | .283075 | .283275 | .283410 
Singapore (S. 8.) dor, .565000  .5625C0  .562500 565000 | .564062 | .563750 
Australasia— | 
Australia, pound... . 3.841250* 32.828281*3.834375* 3 .841875* 3.840312*3.837500* 
gy wep, pound _|3.864375*3.853125* 3.857500* 3 .865000* 3.863437 *3.860625* 
/ 
South Africa, pound -./4.791250*4.778375* 4.785500*|4.795500* 4.786250*/4.785000* 
North America— 
Canada, dollar...... -996328 | .996119 | .996614 | .996041  .996015 | .995681 
Cuba, peso.......... .999200 | .999200 | .999200 | .999200 | .999200 .999200 
Mexico, peso (silver).| .277500 | .277500 | .277500 .277500 | .277333 | .277700 
Newfoundland, do .9937E0 | .993687 | .994187 | .993562  .993562 | .993125 
South America— 
tina, peso...... .822980*| .521962* .322212*| .322537*| .322512*| .322412* 
Brazil, milreis..... 082616* .082504* .082650* .082629*| .062550*| .082425* 
, Pa stococooed 051000*| .051000*| .051000*, .051000*| .051000*| .051000* 
ape 800875*| .805500* .800550*| .800550*| .802100*| .802500* 
Colombia, peso...... 542000*| .558700* .558700*) .555600*| .545500*| .545500* 























* Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

April 11 1935, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ £ 
England..-| 193,090,732; 102,161,389) 179,336,484| 121,448,645] 146,202,394 
France a...| 655,885,229) 598.455,568| 643,296,425) 615,273,369) 448,858,377 
Germany b 2,960,550 8,394,300} 29,825,200) 40,100,950) 106,859,750 
Spain. ..- 90,772,000; 90,487,000; 90,363,000} 89,989,000) 96,811,000 
Italy......| 62,992,000) 76,593,000) 67,331,000} 57,434,000) 57,385,000 
Netherlands; 64,963,000} 65,524,000} 79,061,000) 73,813,000) 37,165,000 
Nat. Belg’m| 64,529,000} 77,132,000) 76,264,000; 71,832,000) 41,127,000 
Switzerland; 60,618,000) 63,805,000) 88,725,000; 66,030,000; 25,712,000 
Sweden -_.- 16,062,000; 14,744,000} 12,116,000; 11.438,000| 12,330,000 
Denmarks - 7,394,000 7,398,000 7,397,000 8,032,000 9,547,000 
Norway -... 6,585,000 6,574,000 8,380,000 6,561,000 8,134,000 
Total week .|1,225,851,511)1,201,278,257/|1,282,095,109/1,161,951,964| 991,131,521 
Prev. week _|1,240,097 ,38811.203,040,634!1,284,237,70511.159,493,467! 991,772,842 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold ho:dings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,082, 150. 


The Status of Railroad Collateral Loans 


Less attention than appears to be merited has been 
paid to a recent decision of the United States Su- 
preme Court affecting the status, in reorganization 
proceedings, of loans on railroad bonds, secured by 
mortgages on the railroad property, payment of 
which is in default. The case came to the Supreme 
Court on appeal from an order of the Federal Dis- 
trict Court at Chicago forbidding five banks and 
trust companies in New York, Chicago and St. 
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Louis, together with the Reconstruction Finance 
Corporation, from selling certain mortgage-secured 
bonds of the Chicago, Rock Island & Pacific Rail- 
road Co. which were held as collateral for loans. 
The notes of the banks and trust companies, amount- 
ing to $4,125,000, were secured by $14,409,000 col- 
lateral. The Reconstruction Finance Corporation 
held six notes, to a total of $13,659,877, secured by 
$41,802,467 collateral. The District Court, in an 
order entered on Nov. 22 1933, held “that a sale of 
the collateral or any part thereof by the Reconstruc- 
tion Finance Corporation or by the banks would be 
inconsistent with the purposes of Section 77” of the 
amended Bankruptcy Act of March 3 1933, “and 
would hinder, impede, obstruct, delay and in effect 
prevent the orderly preparation and consummation 
of a plan of reorganization.” The order was sub- 
sequently sustained by the Circuit Court of Appeals 
for the Seventh Circuit. . 

Associate Justice Sutherland, who announced on 
April 1 a decision in which all the members of the 
Supreme Court except Associate Justice Brandeis 
concurred, pointed out that at the commencement 
of the reorganization proceeding the capitalization 
of the Rock Island system “outstanding in the hands 
of the public was $459,059,808. Of this, $128,909,211 
was in preferred and common stocks, $312,365,720 
in bonded indebtedness and $17,784,877 in the col- 
lateral notes” in question. In addition, there were 
pledged “as security for some issues of its funded 
debt bonds and stocks of the system aggregating 
$145,749,050, and as security for the collateral notes 
the bonds and stocks above mentioned, aggregat- 
ing $54,711,465. If, pending the reorganization, 
trustees for the bondholders and these noteholders 
should sell the pledged securities, the capitalization 
outstanding in the hands of the public would to 
that extent be expanded, and the aggregate capital- 
ization might thereby become as much as $659,520,- 
323.” Reviewing the procedure in the lower court, 
Justice Sutherland held that the District Court had 
acted within its powers, and agreed that “the menace 
of impending sales of the collateral would seriously 
embarrass and probably prevent the formulation 
and consummation of a plan of reorganization.” 
As for the contention of the Reconstruction Finance 
Corporation that Sections 77 and 2 of the Bank- 
ruptcy Act “must be limited by the provisions of 
the Reconstruction Finance Corporation Act which 
empowers the corporation to take over and liquidate 
collateral accepted by it as security,” the Supreme 
Court held that the Act creating the Reconstruction 
Finance Corporation “does not give it greater rights 
as to the enforcement of its outstanding credits than 
are enjoyed by other persons or corporations in the 
event of proceedings in bankruptcy.” 

Section 77 of the amended Bankruptcy Act of 
March 3 1933 (the Act is printed in full in the 
“Chronicle” for March 11 1933, Vol. 136, Pages 1621- 
1625) deals particularly with the reorganization of 
railroads. Paragraph (b) of the section provides 
that “a plan of reorganization within the meaning 
of this section (1) shall include a proposal to 
modify or alter the rights of creditors generally, or 
of any class of them, secured or unsecured, either 
through the issuance of new securities or other- 
wise; (2) may include, in addition, provisions modi- 
fying or altering the rights of stockholders generally 
or of any class of them; ...and (4) may deal with 
all or any part of the property of the debtor. 
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The term ‘securities’ shall include evidences of in- 
debtedness, either secured or unsecured, bonds, 
stocks, certificates of beneficial interest therein, and 
certificates of beneficial interest in property.” 
Paragraph (d) further provides that the plan of 
reorganization which the Interstate Commerce Com- 
mission is required by the Act to recommend shall 
be one “that will, in its opinion, be equitable, will 
not discriminate unfairly in favor of any class of 
creditors or stockholders, ... and will be com- 
patible with the public interest.” 

The effect of the Supreme Court decision, appar- 
ently, is to destroy, in the case of a railroad which 
is in process of reorganization under the amended 
Bankruptcy Act, the right of creditors to recoup 
themselves, in the event of a default, by selling the 
collateral pledged as security for their loans. Such 
a destruction of a pre-existing right seems to be 
warranted by the provision of the Act which re- 
quires a plan of reorganization to include “a pro- 
posal to modify or alter the rights of creditors 
generally, or of any class of them, secured or un- 
secured,” by such device as the Interstate Com- 
merce Commission may deem appropriate, but the 
effect upon loans, whether to railroads or to other 
borrowers, may be far-reaching. A loan nominally 
secured by a pledge of specific assets seems now 
to stand, in the case of a railroad that is being 
reorganized, on no better basis than a loan whose 
security is general. It is quite possible that the 
elimination of the rights of such preferred creditors 
may facilitate reorganization proceedings, but it is 
not likely to make bankers, and perhaps the Re- 
construction Finance Corporation as well, more 
willing to make loans to railroads which may pos- 
sibly have to undergo reorganization in a not dis- 
stant future. In the present condition of the rail- 
roads of the country as a whole, that possibility 
cannot be regarded as entirely remote. 

The essential object of reorganization, whether 
of a railroad or of any other corporate enterprise, 
is so to adjust the financial obligations of a busi- 
ness as to enable it to go on. Until the passage 
of the amended Bankruptcy Act of 1933 the various 
classes of railroad security holders, whether senior 
or junior, could count upon due recognition of their 
respective claims. The provisions of the Act which 
we have cited seem not only to contemplate the 
elimination of all special claims, but, under the 
order which the Supreme Court has upheld, to de- 
prive loans secured by specified collateral of a 
special protection which was implicit in the loan 
contract. Until the Supreme Court spoke, a bank 
which loaned money on railroad bonds secured by 
a mortgage on the property could sell the pledged 
securities, as it could sell any other collateral, if 
payment of its loan was in default. It cannot do 
that now if reorganization proceedings have been 
begun. It seems pertinent to ask whether, if such 
a ruling is established in the case of the railroads, 
it may not before long, especially in view of the 
hostility which the present Administration has 
shown toward bankers generally, be applied to 
other forms of collateral loans. Moreover, while 
the fact that the Reconstruction Finance Corpora- 
tion finds itself in the same boat as the banks 
may make it less ready to extend loans, it does not 
augur well for the cessation of Government inter- 
ference with the railroads; on the contrary, it in- 
creases the opportunity for interference by forcing 
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the Reconstruction Finance Corporation to remain 
a party to reorganization instead of allowing it to 
withdraw by selling its collateral. The natural 


effect of such enforced participation will be to 
enhance the likelihood of ultimate Government 
ownership, which is the evil the railroads and the 
country have now most to fear. 


Tariff Agreements and American Policy 


The warning which President Roosevelt gave on 
April 1, in instructions to the Treasury Depart- 
ment, that the provision of the Tariff Act of June 
12 1934, authorizing the suspension of duties pro- 
claimed under the Act in the case of countries which 
discriminate against American commerce or “whose 
other acts and policies” conflict with the purposes 
of the Act, is not a dead letter has served to call 
attention again to the difficulties which Secretary 
Hull’s tariff efforts have encountered, and the slow 
progress that has been made in the negotiation of 
treaties which promise a material change in the 
American tariff situation. 

In a radio speech broadcast from Washington on 
March 23, Secretary Hull contrasted the “drastic 
decline” of American foreign trade from $5,000,000,- 
000 in 1929 to $1,600,000,000 in 1932 with the re- 
vival of export trade from $1,611,000,000 in 19352 
to $2,133,000,000 in 1934. “These increases in ex- 
ports,” he said, “have unquestionably contributed 
substantially to the measure of recovery of busi- 
ness and employment thus far achieved.” He cited 
the figures, however, he hastened to add, “with no 
easy optimism. We are confronting,” he declared, 
“a crisis in our foreign trade. The recent expansion 
of foreign trade does not yet rest on secure founda- 
tions.” The merchandise export surplus in 1934 
reached $478,000, but the so-called service items— 
tourist expenditures, immigrant remittances, inter- 
est and dividend payments, etc.—“were substan- 
tially in balance,” and “it is clear that the mer- 
chandise export surplus rested upon the insecure, 
uncertain foundation of a vast inflow of gold.” In 
Europe particularly, “trade control measures are 
becoming day by day increasingly complicated and 
restrictive.” The purpose of such measures is to 
“protect the balance of payments of foreign coun- 
tries” and “prevent an abnormal outflow of gold,” 
and as long as the American export surplus of mer- 
chandise continues to be balanced by imports of 
gold, foreign control measures will be increasingly 
restrictive. 

As a result of this dilemma, Secretary Hull con- 
tinued, foreign nations are making desperate efforts 
to check imports and force exports, while “in many 
parts of the world, especially in Central Europe, 
clearing exchange agreements and trade compen- 
sation arrangements have put international trade 
very nearly back to a state of outright barter.” 
This bilateral balancing of trade would mean, for 
the United States, a reduction of exports “to the 
low level of our merchandise imports.” 

To meet this situation, Secretary Hull went on 
to explain, the Administration is pursuing a trade 
agreements program “upon the principle of equality 
of treatment or non-discrimination in opposition to 
special bargaining and preferential arrangements. 
. . - We stand for a revival and strengthening of 
the most-favored-nation principle, and against the 
exclusive policies of strict and narrow quid pro quo 
arrangements.” In opposition to the advocates of 
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a virtually prohibitive tariff as a necessary pro- 
tection of American labor against “the pauper labor 
of Europe and Asia,” Secretary Hull asserted that 
a study of two groups of 36 typical industries in 
1929, one highly protected and the other without 
tariff aid, showed average wages about 50% higher 
in the latter group than in the former, while of 
the approximately 50,000,000 persons who by the 
census of 1930 were found in gainful occupations, 
more than half were “not only not helped” by the 
tariff, but as consumers were “actually hurt.” 

There is no question of the wide prevalence and 
increasing complexity and severity of the restric- 
tive measures in other countries to which Secre- 
tary Hull referred, or of their disastrous effect 
in preventing a revival of international trade. The 
point is whether the tariff policy which Secretary 
Hull is keenly interested in carrying out is likely 
to ameliorate the situation. The specific results 
thus far are neither striking nor conclusive. A 
tariff agreement has been negotiated with Cuba, 
another with Brazil, another with Haiti and another 
with Belgium and Luxemburg. The Cuban agree- 
ment is hardly typical of the principles which Sec- 
retary Hull has stated, since it contains concessions 
which other nations may not enjoy. The agree- 
ments with Brazil and Haiti are not yet operative. 
The Belgian agreement, formally proclaimed on 
April 1 and effective on May 1, extends its con- 
 cessions mainly to special Belgian products and 
offers little opportunity for the most-favored-nation 
principle to operate. Admitting that these four 
agreements, as far as they go, are all to the good, 
it is nevertheless obvious that neither they, nor a 
dozen other agreements of the same kind with coun- 
tries which even in the aggregate account for only 


a small percentage of American foreign trade, are 
going to exert any great influence in remedy- 
ing the evils of the international trade situation. 


The trouble lies in other directions. To begin 
with, the two principles of reciprocity and most- 
favored-nation procedure are not easily reconciled. 
It is quite possible to argue that bilateral agree- 
ments on a reciprocal basis, each country making 
some concessions and receiving some benefits in 
return for concessions and benefits on the other 
side, are a practical and sensible form of tariff 
bargaining and one susceptible of wide application. 
It is equally possible to argue that special bilateral 
arrangements, being in their nature discriminatory, 
do not tend to increase international good feeling 
or facilitate the general flow of international trade, 
and that the most-favored-nation principle is the 
better one because, in products which are com- 
mon to several nations or to all, it puts the nations 
on an equal plane. But it is difficult to work both 
principles. It is all very well for Belgium to con- 
clude a reciprocal tariff agreement with the United 
States if special Belgian products are the ones 
mainly affected, but the inducement to make con- 
cessions is largely lacking if, as is the case with 
products widely dispersed, the concessions granted 
to one country must automatically be granted to 
its competitors. 

The second difficulty is the one to which Sec- 
retary Hull referred in his radio speech on March 
23, and which President Roosevelt warned about in 
his instructions to the Treasury Department on 
April 1. Nearly every country in the world has 
sought, under the influence of the economic de- 
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rangements which the depression years have pro- 
duced, to limit its imports and expand its exports. 
The efforts to expand exports have been aided, 
in some instances, by marked differences in wage 
levels which have given one country or another an 
advantage in cheaper costs of production, and 
where this factor has not operated sufficiently 
quota restrictions, exchange restrictions, subsidies 
or other devices have been added. It is common 
to ascribe this great effort to the growth of an ex- 
treme nationalism and a visionary desire for 
economic self-sufficiency, and those motives have 
doubtless had their effect. The more vital rea- 
son, however, and in practice the principal one, has 
been the chaotic conditions in currency and ex- 
change. With the necessity of paying in gold what- 
ever international trade balance could not be paid 
in goods, and with the gold of the world flowing 
predominantly into the possession and control of 
the United States and France, other nations, particu- 
larly the smaller ones, have been threatened with the 
exhaustion of their small gold supply and the physi- 
cal impossibility of obtaining foreign exchange. 

There is no remedy for this situation in tariff 
agreements alone, whether on a reciprocal or on a 
most-favored-nation basis, and the primitive device 
of bartering commodities cannot carry international 
trade very far. President Roosevelt, in his in- 
structions of April 1, directed that the duties em- 
bodied in the agreement of Feb. 27 with the Belgo- 
Luxemburg Economic Union should be applied for 
six months only, from the date when they became 
effective, in the cases of Canada, The Netherlands 
and its colonies, Spain, Switzerland and Liechten- 
stein; in the cases of Denmark, Germany, Italy, 
and Portugal and its colonies until 30 days from 
the time when the Secretary of the Treasury should 
be notified by the President “that the United States 
has ceased, or on a day certain will cease, to be 
bound by provisions of a treaty or agreement pro- 
viding for most-favored-nation treatment”; and in 
the case of other countries as long as the duties 
are in effect and the instructions are not modified. 
This is obviously a warning that the United States 
may not continue indefinitely to submit to such 
trade restrictions and discriminations as Secretary 
Hull referred to, but the instructions themselves 
do not go to the heart of the matter, and it is not 
clear that the warning will or can work any im- 
portant change. All that can happen, apparently, 
if foreign restrictions are not radically modified, 
is the loss by other countries of the relatively un- 
important concessions offered to them in the Bel- 
gium treaty. That would not change international 
trade conditions, and it certainly would not in- 
crease the foreign demand for American agricultural 
products or manufactured goods. 

The Department of State evidently felt that the 
President’s instructions needed clarifying, for on 
April 5 it issued a formal statement declaring that 
“this country stands ready to extend uncondition- 
ally the concessions granted in our trade agree- 
ments to all other countries which give this coun- 
try non-discriminatory treatment,” and that this 
policy, described as “the opposite of retaliation” 
but one of “respectful and friendly approach to all 
countries to join us in establishing equality of 
trade treatment throughout the world,” “imple- 
ments the unconditional most-favored-nation prin- 
ciple, which is the most effective means of bringing 
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about more rapidly a general reduction of trade 
barriers, of giving elasticity to trade arrangements 
and of expanding foreign trade.” The next day 
Secretary Hull, in a further statement, urged the 
need for the various countries of the world “to give 
immediate attention to the matter of adopting a 
sound and comprehensive economic program, both 
domestic and international, and carrying it for- 
ward to the end that the normal processes of do- 
mestic and international finance and commerce may 
be restored and tens of millions of unemployed 
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wage earners may be reemployed.” There will be 
general agreement, we think, that a return to 
healthy conditions in international trade would go 
a long way toward reducing unemployment, but 
no such return is to be looked for until the cur- 
rency fluctuations from which the world is suffer- 
ing cease. If the Administration really wants 


foreign trade conditions to improve, it will put an 
end to fear of any further depreciation or manipula- 
tion of American currency and take the lead in 
efforts for general currency stabilization. 


Gross and Net Earnings of United States Railroads for the 
Month of February 


General business improvement in the early months 
of this year finds its due reflection in the gross earn- 
ings of United States railroads for the month of 
February, our comprehensive tabulations, presented 
herewith, showing gains that are modest but wide- 
spread. As in previous months, however, the net 
earnings after deduction of operating expenses but 
before taxes are lower for February than for the 
same month of 1934. This state of affairs has be- 
come an exceedingly serious problem, as it means 
that the managers of these great properties are 
struggling unsuccessfully against the mounting tide 
of unavoidable expenses. Although the problem is 
recognized in all circles, no adequate action has yet 
been taken to offset the drastic effects on the car- 
riers of heavy increases in charges which, in impor- 
tant instances, are due to Federal regulation. In 
this connection we refer, specifically, to the complete 
restoration on April 1 of wage levels prevalent in 
1929. Of the 10% reduction in wages permitted 
several years ago, restoration in two stages of 5% 
each has now been accomplished, notwithstanding 
efforts for a review, and it would be futile to deny 
that the higher costs will prove a staggering burden. 

Just before this pay cut was restored entirely a 
small sop was thrown to the railroads, and it may 
aid in staving off difficulties here and there. The 
Interstate Commerce Commission on March 30 re- 
jected by a vote of 5 to 4 the plea of Class I railroads 
for a 10% increase in freight rates, but the adverse 
ruling was tempered by authorization to effect emer- 
gency increases in various classifications until 
June 30 1936. Operating revenues will increase 
approximately by $85,000,000 as a result of the emer- 
gency increases, which the railroads are to place in 
effect with the least possible delay. The general 
10% increase requested would have increased rev- 
enues approximately by $172,000,000. Pending, in 
the meanwhile, is the decision of the United States 
Supreme Court on the constitutionality of the rail- 
road pension law, which will add further large bur- 
dens if the court finds it valid. In the light of this 
situation, it is highly instructive to note that gross 
earnings of the carriers in February were $254.- 
566,767 against $248,122.284 in the same month of 
last year, an increase of $6,444,483, or 2.60%. But 
operating expenses increased no less than $11,- 
474,978 in the same comparison, and the result is 
that net earnings fell to $54,896,705 in February 
against $59,927,200 in February of last year, a de- 
crease of $5,030,495, or 8.39%. 


Month of February— 1935 


238,162 
$254,566 ,767 
199,670,062 
78.44% 


1934 


239,433 

$248 ,122,284 
188,195,084 
75.85% 


Inc. (+) or Dec. (—) 


—1,271 0.53% 
+ $6,444,483 2.60% 
+11,474,978 6.10% 

+2.59% 


Operating expenses 
Ratio of exps. to earns 





Net earnings.............. $54,896,705 $59,927,200 $5,030,495 8.39% 


To some degree the improvement in gross earn- 
ings and the lack of an even greater fall in net earn- 
ings are due to far better weather conditions last 
February than prevailed in that month last year. 
The New England and Central Eastern railroads 
suffered under enormously adverse snowfalls and 
extreme cold in February 1934, but conditions this 
year were normal, and in consequence some improve- 
ment is to be noted in those sections both in gross 
and net earnings. This only serves to emphasize the 
seriousness of the position of the railroads, taken 
as a whole. It is evident that the managers should 
be granted consideration in their plea for some 
reduction in the high wage scales mandatory under 
Federal regulation, while regulation of competing 
modes of transportation is equally necessary. If 
such measures were taken the carriers would be in 
a much better position to gain some genuine advan- 
tage from the business improvement apparent so 
far this year. The betterment in business is due, of 
course, to more extensive sales of consumers’ goods, 
and here the automobile industry must be singled out 
as highly important. Statistics relating to the out- 
put of motor cars disclose quite marked improve- 
ment. Even though February is not ordinarily a 
very active month in the production of automobiles, 
the output of motor vehicles in February the present 
year, according to the Bureau of the Census, was 
340,544 cars as compared with only 231,707 cars in 
February 1934, 105,447 cars in February 1933, 
117,418 cars in February 1932, 219,940 cars in Febru- 
ary 1931 and 330,414 cars in February 1930. Back 
in February 1929, however, the output of automo- 
biles reached 466,418 cars. Improvement, though of 
no such marked degree, was also shown in the iron 
and steel industry. According to the statistics com- 
piled by the “Iron Age,” the production of pig iron in 
the United States in February the present year was 
1,608,552 gross tons as compared with 1,263,673 gross 
tons in February 1934; 554,330 tons in February 
1933, and with 964,280 tons in February 1932, but 
with 1,706,621 tons in February 1931; 2,838,920 
tons in February 1930, and with no less than 
3,206,185 tons in February 1929. In the case of 
steel, the American Iron and Steel Institute reports 
that the production of steel ingots in the country 
during February 1935 reached 2,742,125 tons as 
against only 2,183,160 tons in February 1934. In 
February 1933 the output was 1,086,867 tons; in 
February 1932, 1,457,710 tons; in February 1931, 
2,502,586 tons; in February 1930, 4,078,327 tons, 
and in February 1929 it reached 4,326,000 tons. 

Coming now to the production of coal, here we 
find that while the production of bituminous coal in 
February 1935 was on a much larger scale than in 
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February 1934, the output of anthracite was de- 
cidedly smaller. The quantity of bituminous coal 
mined in the United States in February last year 
was 34,423,000 tons as compared with only 32,606,000 
tons in February a year ago; 27,953,000 tons in 
February 1933; 28,383,000 tons in February 1932, 
and 31,737,000 tons in February 1931, but compar- 
ing with 40,060,000 tons in February 1930 and 
47,271,000 tons in February 1929. The production 
of Pennsylvania anthracite, on the other hand, 
reached only 4,505,000 tons in February 1935 as 
against 5,952,000 tons in February 1934, but com- 
paring with 4,287,000 tons in 1933; 4,061,000 tons in 
February 1932; 5,400,000 tons in 1931; 6,120,000 
tons in 1930, and 6,670,000 tons in 1929. 

Activity in the building industry was, of course, 
at a low ebb. According to the compilations of the 
F. W. Dodge Corp., construction contracts awarded 
in the 37 States east of the Rocky Mountains in- 
volved a money outlay in February the present year 
of only $75,047,100 as compared with $96,716,300 in 
February 1934. However, in February 1933 the 
money value of the construction contracts was only 
$52,712,300. In the years preceding the amount in- 
volved was $89,045,800 in February 1932; $235.,- 
405,100 in February 1931; $317,053,000 in February 
1930, and no less than $361,273,900 in February 1929. 
Despite, however, the falling off recorded in the 
building industry, the lumber trade showed a slight 
increase over February a year ago. The National 
Lumber Manufacturers Association reported that 
the production for an average of 929 mills for the 
four weeks ended March 2 the present year was 
655,112,000 feet as against 635,361,000 feet in the 
corresponding period of 1934. This is an increase 
of 3%, and 72% above the record of comparable 
mills during the same period of 1933. 

As it happened, too, the Western grain movement 
dwindled to very small proportions. The February 
receipts at the Western primary markets have been 
diminishing in recent years, and in February the 
present year reached a new low level. We deal with 
the Western grain movement in a separate para- 
graph further along in this article, and will only 
say here that for the four weeks ended Feb. 23 1935 
the receipts at the Western primary markets of 
wheat, corn, oats, barley and rye, combined, reached 
only 14,787,000 bushels as compared with 33,110,000 
bushels in the same four weeks of 1934; 27,110,000 
bushels in the same four weeks of 1933; 42,639,000 
bushels in 1932; 62,332,000 bushels in 1931, and no 
less than 73,818,000 bushels in the corresponding 
period of 1930. | 

The composite result, however, of all that has been 
said above is seen most clearly in the statistics 
showing the loading of revenue freight on all the 
railroads of the United States. For the four weeks 
of February 1935 the loading of revenue freight 
comprised 2,325,601 cars as against only 2,314,475 
cars in February 1934 and 1,970,566 cars in Febru- 
ary 1933, but comparing with 2,243,221 cars in the 
same four weeks of 1932; 2,834,119 cars in 1931; 
3,506,899 cars in 1930, and 3,797,183 cars in the 
corresponding four weeks of 1929. 

Commensurate with the increase in the volume of 
freight handled, the separate roads, in most in- 
stances, were able to reflect the gain in gross earn- 
ings, although net earnings were diminished by in- 
creases in expenses, and in not a few cases the gains 
in gross were more than offset, causing losses in 
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net earnings. In other words, while the list of roads 
for amount of increase in gross earnings is a long 
one, and embraces those of all classes and in every 
section of the country, only 12 roads are able to 
record increases in net earnings of more than 
$100,000. Among the roads so distinguished, we 
find the Pennsylvania RR. (which heads the list for 
an increase in gross earnings) with a gain in gross 
of $1,972,132, but an increase in net of only $193,039 ; 
the Southern Pacific System reports $1,246,167 in- 
crease in gross earnings and $799,711 increase in 
net, and the New York Central, which has added 
$755,764 to gross earnings and $399,835 to net. 
These figures cover the operations of the New York 
Central and the leased lines. Including the Pitts- 
burgh & Lake Erie, the result is an increase of 
$900,223 in gross and an increase of $506,924 in net. 
Among other roads which show increases in both 
gross and net alike might be mentioned the Boston & 
Maine, which, with $257,736 increase in gross earn- 
ings, reports $312,176 increase in net; the Detroit 
Toledo & Ironton, which, with an increase of $445,581 
in gross, has $301,934 increase in net; the Maine 
Central, which reports $240,788 increase in gross 
and $205,371 increase in net, and the Elgin Joliet & 
Eastern, which with $449,735 gain in gross and 
$296,913 gain in net. In the following we show all 
changes for the separate roads for amounts in excess 
of $100,000, whether increases or decreases, and in 
both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF FEBRUARY 1935 











Increase Increase 
Peete... nneataee $1,972,132 | Union Pacific (4roads)... 113,141 
Southern Pacific (2 roads). 1,246,167 | Pere Marquette.......-.. 100,252 
New York Central... .--.--. 55,764 
Atchison Topeka & 8 Fe. . pa gol Total (27 roads)_...... $9,200,693 
Great Northern......... » 
Illinois Central... .....-.- 24,858 
Elgin Joliet & ids 449,735 | Southern. ..........-..- $423 ,229 
it Toledo & Ironton. 445,581) Reading................ oho bae 
Chesapeake & Ohio..-..-.. 269,1 Seaboard Air Line....... 306, 
Pi adisneos 257.736 | St Louis-San Fran (3rds). 250,1 
oata|_, 530 88 Seale New Jersey... aha aet 
Maine Central ........-. ow Jersey .... ’ 
Rane Wee 8 AMG| Stace Paul oS'aatc. RK ARs 
v A eee 156.044 he l & Hatson ==> 174.096 
ia . elaware ih cateata 4 
hoon Trunk & Western... 143,.834/ Chicago & North Western 148,928 
N Y New Haven & Hartf. 142,759| Nashville Chattanooga & 
Wheeling & ia + 14 oon Dione +ee¢euees 141,499 
Den o Grande W. d 
St. Louis Southwestern... 114,607‘ Total 14 Roads.....-. $2,776,555 


hese figures cover the operations of the New York Central and th® 
noel + wea tat my Cincinnati Chicago & St. Louis, Mic n Central. 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 


cluding Pittsburgh & Lake Erie, the result is an increase of $900,223. 


IPAL CHANGES IN NET EARNINGS FOR THE MONTH 
meen OF FEBRUARY 1935 











Pacific (2 roads) $790. 711 Central of New Jersey 358,644 
th 3 alof Ne eS , 
NY low Haven & Hartf. 534,322) Seaboard Air Line------- 355,406 
New York Central....... a399,835 | Atlantic Coast Line. ----.. 345, 
Balt SEE 44,3 Pacific. _....-.- 339,2 
Boston & Maine......-..- 312,176| Chicago Milw St P & Pac. 328,7 
pene’. jit te : 7 5 913 Illinois Central_-_._..---- phy tt 
Elgin Joliet & Hostern---- 395/371 | Minn St Paul & 88 Marie 270,027 
Bangor & Aroostook. .-.-.- 195,393 | Chicago & North Western 205,618 
PORIOA'E vae wiss= 100.088 |Teme'vagiees Nee: Labage 
" neta G2 ede... o0annas eee eg ee 
oa Ge serena =a A 138,913 
icago uin $713,111 Ne a Obi 1 St Louis 136 O54 
& aie : ew Yor c u . 
Sonne ree S SENT: 543,889 | Florida East Coast _-_---- 127,165 
Chic R I & Pac (2roads). 456,485|Cin New Orl & Texas Pac. 121,845 
St Louis-San Fran (3rds). 447,772) Internat’l Great Northern ites 
Missouri Pacific. ......-- 446,380 | Norfolk & Western... .. 103,27 
Louleville 6 ieee he. 144-118 
Oo e. ; 
Union c (4roads)... 414,099' Total (33 roads)... ..-.. oypmeryre 
h figures cover the operations of the New York Central and the 
ine Naas thovelnnd Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 


cluding Pittsburgh & Lake Erie, the result is an increase of $506,924. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, the 
part played by increased gross revenue which is 
offset by increased expenses is well illustrated. Of 
the eight regions into which the three different dis- 
tricts—the Eastern district, the Southern district, 
and the Western district—are divided, only two 
regions show a loss in gross earnings, whereas in 
the case of the net earnings six regions are obliged 
to report decreases. The Eastern district, it might 
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be added, is the only district which is able to record 


gains in both gross and net earnings alike. 


Our 


summary by groups is as below. As previously ex- 
plained, we group the roads to conform to the classi- 
fication of the Interstate Commerce Commission ; 
the boundaries of the different groups and regions 
are indicated in the footnote to the table: 


SUMMARY BY GROUPS 


District and Region 
Month of February-—— 
Eastern Distria— 
(10 roads) 





1935 
x 


..-- 12,406,210 


1934 


s 
11,482,554 


Central Fastern region (18 roads)... : 
ee Ge ED... vcs a oeocencs 


Southern Distric— 


Southern region (28 roads)...._._. 
Pocahontas region (4 roads).__ _. 


Total (32 roads) _ _. 
Western Dtstrict— 


North Western region (16 roads). _. 

y ; region (20 roads) _. 

South western region (24 roads) _ - 
Total (60 roads).._.____... 


Total all districts (144 roads) __. 


Western 


120,097 944 


33,808 951 
16,755,725 


. WO 564,676 


25,155,938 
39,691,741 
. 19,056,468 


_ 83,904,147 
254.566.767 


51,648,726 


34,814,964 
16,137,614 


50,952,578 
24,846,887 
37,603,129 
19:230.303 
81,680,319 
248,122,284 


-Grees Earniage————— 
Inc.(+) or Dec.(—) 
« 7 


+ 923 656 
+ 959,040 
+2,725,861 


+ 4,608,557 





1,006,013 
+618,111 


— 387,902 


+ 307,051 
+ 2,088 612 
173,835 
+ 2,223,828 


+ 6,444,483 
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ary 1933; 42,639,000 bushels in 1932; 62,332,000 
bushels in 1931, and no less than 73,818,000 bushels 
in the corresponding period of 1930. In the sub- 
joined table we give the details of the Western grain 
movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 
Flour Wi.wat Oats Barley 
(bbls .) (bush.) (bush .) (bush.) 


677 ,000 494 ,000 181,000 550,000 
691,000 427 .000 785,000 789 ,000 


4Wks. End. 
Feb. 23 
Chtcago— 
1935 ... 
1934 __. 


Corn 
(hush .) 


874,000 
3,745,000 


2 


Bs Sg 
38 55 


148,000 
400 .000 


— 
@n~ 
No 


85,000 682 ,000 
1,411,000 1,124,000 


1935 ... 


1934 ___ 
T hedo—- 
1935 ... 
1934 __. 
Detrou— 
1935 ... 


1934 _.. 


1934 __. 


District and Refion 
Month of Feb.— —— VW tleage 
Eastern District— 1935 1934 
New England region... 7,13 7,180 
Great Lakes region.__. / 26.928 
Central Easrtern region. . 25.056 


Vet Karnings- . 
1935 1934 Inc.(+) or Dec (-— 
s s 7 v/ 
3.358.768 27,048,572 
12.185.761 12,345,355 
13,441,620 12,925,019 


- 1,310,196 
+ 516,611 
SRR Aas 59.164 28.086.159 27.318.946 + 1.667.213 
Southern District— 
Southern region...__. ! 
Pocahontas region. 


39 433 
6,048 


45.471 


7 023,493 
6,859,419 


9 930,310 - 
6.878 659 


‘2.006 B17 
19,240 
13.882.912 16,808.96 2.926 057 
Weatern Iistrict— 
Northwestern region. . 
Central Western region 54,887 
Southwestern region... 30,483 


_— 


... 133,786 
Total all districts. ..238,162 239,433 54,896,705 59,927,200 


48 572 
55.285 
30,941 


134,798 


2.477 499 
6,315,828 
3.234.307 


3,855,337 
7,571,105 
4.372 843 
15,799,285 


——— 


—1,377 838 
~1,255,277 
1,138 536 


~——3 771,651 
5,030,495 
NOTE—ur grouping of the roads conforms to the classification of the Interstate 

Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 


New England Regton.——Comprises the New England States. 


Great Lakes Region—Comprises the seciion on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Fittaburgh to New York. 


Central Eastern Region—Cormprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 


Total... 12.027.634 


SOUTHERN DISTRICT ‘ 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W Va, and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
apd south of a line from Perkersburg to the southwestern corner of Maryland and 
thence hy the Potomac River to its mouth 


WESTERN DISTRICT 


Northwestern Region-—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region— Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
my St. Louls to Kansas City and thence to E] Paso and by the Mexican boundary 

e Pacific. 

Southwestern Region— Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


As we have already indicated, the grain traffic 
over Western roads in February the present year 
was not only on a greatly reduced scale as compared 
with February 1934, but was the smallest recorded 
for the month in all recent years. Without excep- 
tion, all the different staples in greater or less degree 
contributed to the shortage, the falling off in the 
case of wheat and corn having been particularly pro- 
nounced. The receipts of wheat at the Western 
primary markets for the four weeks ended Feb. 23 
reached only 3,914,000 bushels as compared with 
10,385,000 bushels in the corresponding four weeks 
of 1934; the receipts of corn only 5,828,000 bushels 
as compared with 14,685,000 bushels, and the receipts 
of oats only 2,251,000 bushels as against 4,152,000 
bushels. Adding barley and rye, the receipts of 
which were only 2,366,000 and 428,000 bushels, re- 
spectively, against 3,353,000 and 535,000 bushels, the 
receipts of the five cereals, wheat, corn, oats, barley 
and rye, combined, for the four weeks of February 
1935 aggregated only 14,787,000 bushels as compared 
with 33,110,000 bushels in the same four weeks of 
1934; 27,110,000 bushels in the four weeks of Febru- 


St. Louts— 
1935 _.. 
1934 __. 


525.000 
519,000 


432.000 
1,041,000 


5,000 
652,000 


320 ,000 
. 167,000 


62.000 
130,000 


27,000 
67,000 


-298 000 
2,617,000 


60% 000 
-295 000 


5,000 
222,000 


89,000 
168,000 


395,000 
431,000 


36 ,000 
80 ,000 


227 ,000 
731,000 


830 .000 


Be 5 


_ 
Nw 


st 8h 


Peorta— 
1935 ... 
1934 


Kansas Clly— 
1935 ... 
1934 __. 

Si. Joseph— 
1936 ... 


1934 

W tchtta— 
1935 ..- 
1934 __- 
1935 _.- 
1934 __- 


we 85 


165,000 
200 ,000 


38 ,000 
50.000 


.042 ,000 
.312,000 


88 32 82 88 82 22 8 


62.000 
46,000 


577 ,000 
2.084 .0O00 


.297 000 
.352 ,000 


118,000 
619,000 


67 000 
109,000 
283 ,000 12,000 
217,000 


79,000 
101,000 


-—s —- o—-s- = 





Totai All-— 
1935 ... 
1934 ._- 


1,456 ,000 
1,509,000 


3,914,000 
10,385,000 


5,828 ,000 
14,685,000 


The Western livestock movement also appears to 
have been much smaller than in February last year. 
At Chicago the receipts embraced only 6,814 car- 
loads in February the present year as against 10,520 
carloads in February 1934; at Kansas City they were 
only 3,057 carloads against 3,625 cars, and at Omaha 
but 2,001 cars against 2,618 cars. 


Coming now to the cotton movement over South- 
ern roads, here we find that while gross shipments 
overland were much larger than in February a year 
ago, receipts of the staple at the Southern outports 
fell far below even the small movement of the previ- 
ous vear, which, in turn, was the smallest for Febru- 
ary in all immediately preceding years. Gross ship- 
ments overland of cotton aggregated 65,614 bales in 
February 1935 as against only 52,989 bales in 
February 1934; only 29,390 bales in February 1933, 
and 52,121 bales in February 1932, but comparing 
with 89,520 bales in February 1931; 56,530 bales in 
February 1930; 122,064 bales in February 1929, and 
76,033 bales in February 1928. At the Southern 
outports the receipts of cotton were only 165,512 
bales during February the present year, against 
317,719 bales in February 1934; 473,819 bales in 
February 1933; 804,338 bales in February 1932; 
440,451 bales in February 1931; 250,109 bales in 
1930; 386,096 bales in 1929, and 359,111 bales in 
1928, as is shown in the table we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
FEBRUARY AND SINCE JAN. 1 TO FEB. 28 1935, 1934 AND 1933 





Since Jan. 1 


1935 |} 1934 


February 
1934 





Ports 
1935 





Galveston 


Houston, &e...-....- 


Corpus Christi 


39,170 
32,174 


68 626 
6,891 
2,612 


95,219 


114,779 





272,244 
234,007 
9,229 
131 
202,176 
15,701 
16,133 
10,871 
6,508 
11,577 
7,845 
3,228 


13,597 
13,401 

7,883 
5,310 4,865 
1,687 959 














165.512 





317,719 





796 647! 1,295,428 
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Results for Earlier Years 

It has already been indicated that this year’s increase 
of $6,444,483 in gross earnings, accompanied by a decrease 
in net earnings of $5,030,495, follow a gain of $36,231,471 
in the gross and of $19,009,701 in the net in February 1934, 
and that these gains, in turn, came after $52,380,018 loss 
in gross and $14,727,011 in net in 1933; $69,289,775 loss 
in gross and $8,702,988 in net in 1932; $91,327,690 loss in 
gross and $32,904,121 in net in February 1931, and $48,- 
034,122 decrease in gross and $28,128,967 decrease in net 
in February 1930 as compared with 1929. On the other 
hand, these strikingly poor results came after improved 
results in 1929 as compared with 1928. Our tabulations for 
February 1929 showed $18,292,585 gain in gross, or 4.02%, 
and $17,381,393 gain in net, or 15.95%, and the results 
then were really more favorable than appeared by the face 
of the figures, since these gains occurred despite the fact 
that the month contained one less day than the previous 
year, which was a leap year, when February had 29 days 
instead of 28. Contrariwise, in 1929 comparison was with 
poor or indifferent results in the years immediately pre- 
ceding. Our compilation for February 1928 showed $12,- 
850,859 loss in gross, notwithstanding the month contained 
one more working day, with a very small gain in net 
($541,678). In 1927 and 1926 there was only moderate 
improvement, while in 1925 there were heavy losses in both 
gross and net. In February 1927 our tabulation showed 
$8,733,567 increase in gross and $7,748,287 increase in net, 
and in February 1926 it showed $5,029,255 increase in gross 
(only 1.11%), and $38,008 decrease in net. In February 
1925 there were material decreases in both gross and net— 
$24,441,988 in the former and $4,981,506 in the latter. On 
the other hand, however, it should be pointed out that com- 
parison then was with strikingly favorable results in 1924, 
partly due to the extra day contained in the month then, 
it having been a leap year, like 1928 and 1932. Weather 
conditions were extremely propitious in February 1924, with 
virtually no obstructions to railroad operation in any part 
of the country from snow or ice or extreme cold. On the 
other hand, in 1923 the winter was of unusual severity in 
many parts of the northern half of the United States, and 
the situation then was worse in February than it had been 
in January, in part because of the cumulative effect of the 
unfavorable meteorological conditions. In January 1923 
the roads in New England and in northern New York suf- 
fered from repeated snowstorms and from the depths of the 
accumulated snowfalls. In February 1923 these sections 
continued to be afflicted in the same way, and the trouble 
also extended to many other sections of the country—in fact, 
as we pointed out at the time, to practically all parts of the 
country outside of the South. And the result was to embar- 
rass transportation and to add greatly to the cost of opera- 
tion, expenses then having increased in all directions. In 
February 1924, with no such interference by the weather, 
at least only occasional interferences in isolated cases, it 
was possible to bring expenses down again to somewhere 
near the normal, and this circumstance, along with the 
extra day which the month contained, gave us an extremely 
satisfactory statement of earnings, both gross and net, in 
the month of that year, our statement for February 1924 
having shown $31,939,712 increase in gross and $33,387,370 
in net. These gains, however, in February 1924 in turn 
came after poor or indifferent returns in February 1923, due 
to the severe winter weather conditions to which allusion 
has just been made. It must not be supposed that there 
was any loss in the gross earnings in February 1923. On 
the contrary, the falling off was entirely in the net earnings 
and, as just stated, was due to the severity of the weather. 
In the gross there was then an increase in amount of $44,- 
745,531, but it was attended by an augmentation in expenses 
of no less than $50,988,243, leaving, hence, a loss in the net 
of $6,242,712. 

There were, though, losses in the gross both in 1922 and 
in 1921, but large gains in the net by reason of sharp cuts 
in the expenses in these earlier years, cuts which were 
then an imperative requirement, following the tremendous 
augmentation in expenses during the period of Govern- 
ment operation of the roads. In February 1922 our com- 


pilations showed $4,772,834 decrease in the gross, but $54,- 
882.820 increase in the net, the result of a reduction in 
expenses of $59,655,654. And this followed $19,171,075 
decrease in the gross and $11,536,799 increase in the net 
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in February 1921. The loss in the gross in 1921 would have 
been very much larger, as the country at the time was 
suffering intense prostration of business, except that the 
roads were still enjoying the benefits accruing from the 
great advance in rates authorized by the Commerce Com- 
mission at the end of the previous July—an advance which 
it was computed would on the same volume of business add 
$125,000,000 a month $1,500,000,000 per year) to the rev- 
enues of the carriers. The reduction in expenses at that 
time was also smaller than it would have been because of 
the wage award made by the Railroad Labor Board the 
previous July, and which on the volume of traffic then being 
done it was computed would add an average of $50,000,000 
a month to the payrolls of the roads. Nevertheless, the 
decrease in expenses then reached, as we have already seen, 
was $30,707,874. 


In 1920 and previous years expenses had been running 
up at a frightful rate. In February 1920 our compilations 
showed $16,428,891 loss in net on $72,431,089 gain in gross. 
In that year (1920) the February expenses were swollen in 
unusual degree by the adverse conditions under which rail- 
road operations had to be carried on at that time. The 
winter weather encountered in February 1920 was indeed of 
exceptional severity, and it was all the more noteworthy 
because in sharp contrast with the extremely mild weather 
of the year preceding and comparable only with the weather 
of 1918, when the country was still in the throes of war. 
Temperatures in 1920 were perhaps not quite so low as in 
February 1918, but the fall of snow was immensely heavier 
and the interference with railroad operations correspond- 
ingly greater. In February 1919, notwithstanding the winter 
was extremely mild, as already stated, and comparison was 
with weather of 1918 of exceptional severity, accompanied 
by snow blockades, railroad embargoes and freight conges- 
tion of great intensity, expenses increased so heavily that a 
gain of $61,656,597 in gross was converted into a loss of 
$1,191,014 in net. In February of the years preceding, 
results were just as bad. In other words, February 1918 
showed $25,148,451 gain in gross but $28,944,820 loss in 
net, while the year before (February 1917) our tables regis- 
tered an increase of $2,655,684 in gross but a contraction 
of $21,367,362 in the net. It was this long-continued rise 
in expenses, with resulting losses in net, that furnished the 
basis for the subsequent reductions in the expenses. In 
the following we give the February totals back to 1909. 





| Gross Earnings 






































M tleage 
Month of 
February Year Year Increase or Per Year Year 
Given Preceding Decrease Cent Giren | Preced'g 
BE ao wsiieaill $174,423,831\$161,085,493| +-$13,338,338) 8.28 81,871) 80,308 
SN és woaed 202,825,380) 174,574,962) +28,250.418) 16.18 82.149; 80,622 
DE s denbae 199,035,257; 202,492,120| —3,456,863) 1.71 88,651) 86,351 
Se ao ubibaid 218,031,094) 197,278,939 +-20,752,155) 10.52 87,783; 86,159 
I ich > int bn ahd 232,726,241; 218,336,929)' +-14,389,312;| 6.59 88,333) 86,054 
EN die niall 209 ,233 ,005| 233,056,143) —23,823,138) 10.22 2,300; 90,921 
ar 210,860,681; 212,163,967' 1,303,286) 0.61 87,973| 86,985 
ET ad in ebienatel 267 ,579,814| 209,573,963; + 58,005,851) 27.68 245,541) 244,809 
St Socbeae 271,928,066) 269,272,382, -+2,655,684) 0.99 249,795| 248,738 
Ed. & at anstii 285,776,203| 260,627,.752' +25,148,451| 9.65 66,.381' 66,041 
Fees 351,048,747) 289,392,150) 4+-61,656,597) 21.31 232 ,957| 233,266 
itis osben 421,180,876) 348,749,787| +-72,431,089| 20.77 231,304) 231,017 
as 405,001,273) 424,172,348, —-19,171,075| 4.52 235,653| 234,510 
re. oti ale 400 ,430,580| 405,200,414) 4,772,834 1.18 235,625) 234,880 
Sn co owabaal 444,891,872) 400,146,341) + 44,745,531) 11.18 235.399) 235,528 
i. «cdvehis 477 ,809 ,944| 445,870,232; +31,939,712| 7.16 235,506| 235,876 
Pt - is ninuing 454,009,669) 478,451,607| —24,441,938) 5.11 236 642! 236,031 
Pe iis ctiew 459,227 310; 454,198,055| +5,029,255) 14.11 236.839) 236,529 
DT enndded 467 ,808,478) 459,084,.911| +8,723,567| 1.90 237 ,970| 236,870 
Se 455,681,258; 468,532,117| —-12,850,859, 2.74 239,584 238,731 
a 474,780,516) 456,487,931' + 18,292,585) 4.01 242,884) 242.668 
a 427,231,361) 475,265,483; —48,034,122) 10.11 242,348) 242,113 
BIE satisins chisel 336,137 ,679| 427,465,369; —91,327.690| 21.37 242.660; 242,726 
SED ioe deatew 266,892,520; 336,182,295) —69,289,.775) 20.61 242,312) 240,943 
I da ciel 213,851,168) 266,231,186| —-52,380,018| 19.67 241,189) 241,467 
aphasia 248,104,297) 211,882,826) +36,221,471) 17.10 239.389] 241,263 
EE on cnn ciara 254,566,767' 248,122,284 +6.444.483' 2.60 ‘| 238,162' 239.433 
Net Earnings Increase (+-) or Decrease (—) 
Month of 
February Year Year 
Given Preceding Amount Per Cent 
CE. i deikcownbueded $49,194,760 $37 311,587 + $11,883,713 31.85 
i. «ceedanmneeein 56,976,253 49,241,904 +7,734,299 15.71 
OT a RRS oy ae 49 888,584 56,920,786 —7 ,032 ,202 12.35 
RAS aS Fs 57 411,107 49,135,958 + 8,275,149 16.84 
1913..-.---.------- 59,461,341 57,458,572 + 2,002,769 3.49 
a 39 ,657 ,965 59,553,012 —19, 895,047 33.41 
1 a es mae Sea St 51,257,053 39,274,776 + 11,982,277 30.51 
Dn = 4. oisdbiniiaiindh aie 79,929 ,463 51,043,120 + 28,886,343 56.59 
GE: Koad cit oll tials oil 904, 80 331,661 — 21,367 ,362 26.67 
a Rap Sa 27 ,305, 808 56,250,628 —28 944,820 51.46 
O44 hosed bows 27 ,623 ,406 28,814,420 —1,194,014 4.13 
SIE oe is decices maniometielld 10,688,571 27,117,462 — 16,428,891 60.58 
ie iol ih a a dae 20,771,731 9,234,932 + 11,536,799 124.93 
epg p ag ETE TEE 76,706,840 21,824,020 + 54,882.820 251.48 
SE eta Moe 70,387 ,622 76,630 334 —, 242,712 8.15 
SR Pe: 104,117,278 70,729,908 + 33,387,370 47.21 
tt bMiekadlvant ios 99 ,460 ,389 104,441,895 — 4,981,506 4.77 
SE eee: 99,480,650 99,518,658 —38,008 0.04 
ely galing OT Nee Eat 107,148,249 99,399 ,962 + 7,748,287 7.80 
Rt hie ie i 108,120,729 107 ,579,051 + 541,678 0.50 
TEST RS 126,368,848 108 ,987 ,445 + 17,381,393 15.95 
RRA Ty eee 97 ,448 899 125,577 ,866 —-28 , 128,967 22.40 
RR RE i RE PSS 64,618,641 97 ,522,762 —32,904,121 33.74 
RSS RE Moti B 57 375,537 66,078,525 ——-8 ,702,988 13.17 
RARER gar 41,460,593 56,187,604 —14,727,011 26.21 
heel aerating > 59,923,775 40,914,074 + 19,009,701 46.46 
Race Peo 54,896,705 59.927 ,200 — 5,030,495 8.39 
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The Course of the Bond Market 


Bond prices have displayed more gains than losses this 
week, but the largest gains were made by the lower-grade 
railroad issues, which have registered in the past two weeks 
a substantial recovery from their recent low levels. Other 
groups have been marking time, with a tendency to sell off 
rather than to advance. 

The average yield on 30 Aaa bonds has remained the same 
all week, 3.71%, and United States Government issues 
showed only minor fractional changes from day to day, 
being, however, somewhat weaker toward the end of the 
week. Bondholders are expecting the Treasury to call this 
week, for redemption Oct. 15, the remaining $1,300,000,000 
of uncalled Fourth Liberties. The strength in the high- 
grade bond market, which has prevailed since the first of 
the year, has resulted in a number of large refunding opera- 
tions, in which 3%% and 4% issues have been offered to 
replace higher coupon bonds, largely by industrial and utility 
companies. 

Small price advances occurred in the high-grade and 
medium-grade railroad bond market. The Chesapeake & 
Ohio 4%s, 1992, closed at 118, compared with 117% last 
week; Union Pacific 1st 4s, 1947, advanced % point to 
112%; New York Central conv. 6s, 1944, at 106 were up 3%. 
Gains of 2 to 3 points were general throughout the lower- 
grade rails. The Erie 5s, 1975, gained 3% points to close 
at 59%; Great Northern 4%s, 1976, closed at 67, up 3%; 
Southern Railway 4s, 1956, advanced 2% points to 48%. 

Activity in public utility bonds was only moderate, and 
trends in various grades assumed minor proportions. The 
highest grades were firm. Consolidated Gas of Baltimore 
414s, 1954, advanced 1% to 119 for the week: Cleveland 
Electric Illuminating 5s, 1961, gained ™% to close at 111. 
Lower grades receded somewhat. Hudson & Manhattan 5s. 





MOODY'S BOND PRICES + 
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1957, declined % to 83%; New Orleans Public Service 4%8, 
1935, lost 1 to close at 77%4; Western Union 4%8, 1950, 
were unchanged at 85; Southwestern Public Service 6s, 
1945, at 9214 were off %. Holding company debentures 
for the most part failed to hold the levels reached in past 
weeks. Canadian utilities affected by developments in 
Ontario continued erratic. 

Industrial bonds continued irregular this week. Proposed 
financing for American Rolling Mills resulted in a further 
gain of 3% points to 98% for the 5s, 1948, but the 5s, 1938, 
which are to be called, dropped 1% to 108%. The Youngs- 
town Sheet & Tube 5s, 1978, recovered to the level of last 
week, closing at 92%, up 2%4. The Vanadium 5s, 1941, had 
a sensational drop to a new low of 66, closing at 68%, 
down 15% for the week. Oils were quiet. Among the 
anthracite issues, Philadelphia & Reading C & I 6s, 1949, 
declined 31% points to 371%4, and the Glen Alden 4s, 1965, 
lost 3%% to close at 86, but the Hudson Coal 5s, 1962, con- 
tinued to show strength, gaining 3 to 38%. The new Stude- 
baker 6s. 1945. were soft, declining *8 to 42%, having 
touched a new low at 42%. Among other wide movements 
noted was a 214 point rise to 55 in the Childs 5s, 1943. The 
non-callable Liggett & Myers 5s, 1951, made another new 
high for the year at 122%, reflecting firmness in the high- 
quality group. 

The foreign bond market gave evidence of a fair amount 
of strength, with the exception of a few groups. Italian 
and Polish Government issues were noticeably lower. Ger- 
man bonds advanced fractionally, while Belgian issues 
gained from 1 to 2% points. Norwegian, Danish and Aus- 
tralian obligations remained virtually unchanged. Among 
South American issues, Argentine, Columbian and Brazilian 
bonds were higher, the City of Santa Fe 7s being particu- 
larly strong. Cuban issues advanced substantially, and 
Japanese issues recorded gains of 1 to 2 points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND YIELD AVERAGES + 
(Based on Individual Clesing Prices) 
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* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do sot purport to show either the average 


level or the average movement of actual price quotations. They merely serve to illustrate in a more com 


prehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 


** Actual average price of 8 long-term Treasury issues. 
page 2264. 


The New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capitali- 
sation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources of 
the company whose securities have been offered; issues for 
conversion or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans by municipal and county 
authorities except in cases where there is a specified limit to 
the total subscription. They do not include issues of capitai 
by private companies except where particulars are publicly 


+t The lutest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreigp bonds. Hs 





announced. In all cases the figures are based upon the prices 
of issue. , 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank, Limited] 





Year to 
March 31 


3 Months to 
March 31 


Month of 
March 


£11,862,000 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited) 





























1932 1933 1934 1935 

January ........ £2,895,798 £8,310,263 £10,853 ,233 £16 ,592,347 
February ...-...- 11,994,734 7,167,385 7,007 ,995 12,620,080 
Mareh........-- 12,104,130 13,447 ,603 7,081,462 12,858,735 

3 months... .- £26 ,994,662 £28 ,925,251 £24,942 ,690 £42,071,162 
April. .......... £18,013,115 247 £9,5900,367 {| -...-.-- 
May....-.......) 12,296,311 14,614,014 22,440,935 | #£.-...-.-. 
June. .......... | 17,467,795 17,541,251 12,048,454 § = -.------ 
PED cnccnccecece 3,312,507 6,001,777 14,907,397 | = -nn---ne 
August. ........ 72,500 21,208 ,047 9,878,332 | -~.-.-.-.- 
September... ... 17,000 7,164,097 Greets | wseccccce 
October ........ 19,745,198 10,026,260 23,446,272 | -.....-- 
November... ... 10,807 ,078 12,786,859 13,056,005 {| -..-...-. 
December. ...... 4,312,163 6,353,481 RS OGLGE6 | cccccese 

BORE. - ccecsce £113,038,329 £132,868,896 ‘ £150,189,757 |  -.......- 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 




































































{Compiled by the Midland Bank Limited] . 
Untied |India and |Other Brit.| Foreign 
Kingdom Ceylon Countries | Countries Total 
£ £ £ £ | £ 

1933—January......... 7,875,000) 56,000; 269,000 110,000} 8,310,000 
February... ..... 4,917,000 30,000} 1,727,000} 493,000) 7,167,000 
Dh cstiiesases 287, 1,000} 1,160,000; -—..... 13,448,000 
3 months... ... 25,079,000 87,000; 3,156,000} 603,000) 28,925,000 
0 Eee EE eee 965,000} 8,248,000 
Dl accoiitsiénnen 9,328,000) 4,753,000} 241,000) 292,000) 14,614,000 
Pease 16,029,000 5,000} 1,070,000} 437,000) 17,£41,000 
tenia 5,232,000 48,000} 244,000) 478,000) 6,002,000 
SRR aa )=3=—li anos 15,589,000) 4,334,000) 21,208,000 
September....... Fe 5 Pee 176,000; 250,000) 7,164,000 
GT 6,814,000 11,000} 3,016,000 185,000) 10,026,000 
November....... ,172,000 7,000 437 ,000 111,000} 12,787,000 
aS ,098, 47,000; 867,000} 341,000) 6,353,000 
. EE 95,059,000; 5,018,000/24,796,000| 7,996,000/ 132,869,000 
1934— January ......... 8,682,000 49,000; 1,763,000 359,000} 10,853,000 
February ........ . ,000 221,000; 1,433, 45,000} 7,008,000 
EERE 6,011,000 7,000 873,000 190,000; 7,082,000 
3 months. ..... 20,002,000; 277,000) 4,069,000} 594,000) 24,943,000 
GEES aeabcoutball 8,665,000 12,000 o60,080) 63,000} 9,590,000 
Seana. 11,397,000 62000|10,945,000 37,000} 22,441,000 
Pa seootdnitenis 7,021,000 32,000; 4,609,000 386,000} 12,048,000 
Gb rccunedsbcs 9,958,000 1,000; 5,014,000 25,000; 14,998,000 
GEE panedcsece BO ER 5,485,000} 1,228,000} 9,878,000 
September... ..... 5,631,000 137,000 566 ,000 413,000} 6,748,000 
ot Cellet 20,764, 61, 2,465,000} 156,000) 23,446,000 
November... .... SEE * i pbtdaieh 1,899,000 141,000} 13,056,000 
Se 9,122, 550,000} 3,355,000 14,000} 13,042,000 
a 106,741000} 1,133,000/39,258,000|} 3,058,000/ 150,190,000 
1935—January......... 14,433,000; ...... 957,000} 1,202,000) 16,592,000 

February... ..... 9,688,000} -...... 346,000 .000} 12,620, 
SSPE EE 11,548,000; -...... 1,135,000 176,000; 12,859,000 
3 months... ...135,669,000| __.._. 4,438,000! 1,964,000} 42,071,000 
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Moody’s Daily Commodity Index Rises Sharply 

Stimulated by sharply higher prices for silver and wheat, 
the latter being due to the bullish Government crop report, 
basic commodity prices have advanced sharply this week. 
Silver reached 6834c., the best level in nine years, and the 
Government’s buying price for the newly-mined metal was 
advanced to 71.le. The Index now stands at 156.4, com- 
pared with 152.2 a week ago. . 

All except two items either advanced or remained unchanged 
for the week. In addition to the sharp rise in wheat and 
silver, large gains were scored by cotton, hides, rubber, corn 
and silk. Items remaining unchanged included cocoa, top 
hogs, copper, lead, wool and coffee. Serap steel and sugar 
registered moderate declines. 


he movement of the Index number during the week, with 
comparisons, is as follows: 





Fri., OG Savin dsonosces 152.2,2 Weeks Ago, Mar. 29....... 150. 
Sat., Me 4 Edin wommmnmiin 152.5| Month Ago, Mar. 15..-.-..--. 151 
a S Sees 15S 1005 Algi—yoQPEs 1-1 
Wed. Apr. 10.....---.----154.5 ; Low Feb; 4--5-;.2----- 41 7 
** Apr. -~-s s+ «ee ee & © & . 934 an. ss Ure eweere 
Fri.. iis ini ie Tie titeieni 156.4 Low—Jan. 2. 1934..-..1 ri 
ef -- 


“‘Annalist” Weekly Index of Wholesale Commodity 
Prices for Week of April 9 at Highest Level Since 
June 17 1930 

Fresh advances in live stock and the meats, and in the 
grains, together with higher prices for butter and eggs, 
hides, cotton and gasoline, carried the “Annalist’’ Weekly 

Index of Wholesale Commodity Prices up to 125.5 on April 9 

from 123.5 (revised) the preceding Tuesday. The index, 


the ‘‘Annalist’’ stated, is now at the highest point since 
June 17 1930, when it stood at 127.4. The ‘Annalist’’ 
presented as follows its weekly index: 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 








[Unadjusted for seasonal variation. 1913100.) 
Aprti9 1935 | April2 1935 | April 10 1934 

tt i. «ome seamen neanan 121.8 z118.1 92.3 
IS SGA I GE 132.4 129.4 106.1 
Tt) Pt. oneasanabebeteoe 102.7 2103.7 118.8 

SL RA RTS, GPT Ai 158.8 158.3 161.0 
AL SCR Te oA, 109.7 109.6 105.6 
Building materials... .-.......... 111.8 111.8 113.8 
NS AR La AR 98.7 98.7 100.2 
DESIRES, bb bb oc ctdicddonde 79.2 79.2 88.0 
jf e &i i =e 125.5 123.5 108.9 
x All commodities on gold basis__- 74.7 73.5 64.7 














x Based on exchange quotations for France, Switzerland, Holland and Belgium, 
z Revised. 














| Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 12 1935. 

There is increasing and cumulative evidence that busi- 

ness is surging ahead at a fairly good pace. Despite un- 


seasonably cold and rainy weather consumer buying con- 
tinued unabated. Consumers’ needs for Easter, it is believed, 
will be difficult to fill and the belief is widespread that 
the spring movement will not reach its peak until some 
time in May. Industrial activity fell off somewhat but 
further gains were made in the output of automobiles. 
Manufacturers of refrigerators, drugs, chemicals and plumb- 
ing and heating supplies advanced their schedules slightly. 
Bituminous coal output on the other hand fell off sharply 
following the settlement of labor troubles. Electricity pro- 
duction showed a further decline and steel operations 
receded slightly. Carloadings after recently rising to the 
highest total in two months dropped sharply for the week, 
owing to the slowing-up of the coal industry. Most of the 
retail demand was in apparel lines but there was also a 
good call for dry goods, dress accessories, knitted sports- 
wear and synthetic fabrics. Wholesale business exceeded 
expectations. Reorders were very heavy and in many 
cases wholesalers were unable to make immediate ship- 
ments. The trend in commodities was generally upward 
owing to a more optimistic feeling due in great part to 
the sharp rise in silver both here and abroad. Cotton 
advanced sharply owing to a belief that Washington would 
announce its decision on the 12c. loan very soon but 
late in the week it was said that the Administration would 
not give its decision until after the crop had been planted. 
Grains were sharply higher owing to severe dust storms and 
a lack of moisture in the dry areas. Reports about the 
crop were very bullish. The crop report on winter wheat 
was very aie mpeg being well under recent private 
estimates. Sugdr was active and higher. Hides were in 


better demand and firmer. A northeast storm lashed the 
Atlantic seaboard from Main to Virginia early in the week. 
Rain, sleet and snow blanketed northern counties of New 
Jersey and sections of New England. Rather heavy snows 
fell in Virginia and Kansas. A tornado swept southern 
Mississippi and northeastern Louisiana, early in the week 
and caused the loss of many lives and left many homeless. 
Southeastern Iowa was visited by a belated snow storm 
on the 7th inst. and the southwestern part of that state 
where moisture is badly wanted had a rainfall of % to % 
inches. Late last week Kansas, Nebraska and Missouri 
had much needed rains. Cyclones, dust and hail storms 
swept widely scattered sections of Texas last Saturday 
causing injury to several persons and considerable crop 
damage. Heavy rains in central and northern California 
on the 7th inst. sent mountain streams rampaging, caused 
floods in valley lowlands, did considerable property damage 
and halted railway and highway travel in spots. In the 
Catskill Mountain area 9 to 15 inches of snow fell on the 
11th inst. The storm began on the 9th inst. Further dust 
storms were reportcd in Kansas, Oklahoma and Texas. New 
York City escaped the worst of the northeasterly gales early 
in the week, but the wind was rather stiff and there was 
sleet followed by rain. The weather all week was cold 
and rainy. To-day it was raining and cold here, with tem- 
peratures ranging from 39 to 44 degrees. The forecast was 
for cloudy weather, probably rain to-night and Saturday. 
Overnight at Boston it was 36 to 38 degrees; Baltimore, 
40 to 54; Pittsburgh, 44 to 58; Portland, Me., 34 to 46; 
Chicago, 38 to 48; Cincinnati, 44 to 54; Cleveland, 42 to 58; 
Detroit, 42 to 50; Charleston, 56 to 62; Milwaukee, 38 to 40; 
Dallas, 46 to 64; Savannah, 56 to 66; Kansas City, 40 to 46; 
Springfield, Mo., 40 to 44; Oklahoma City, 38 to 58; Denver, 
28 to 42; Salt Lake City, 42 to 58; Los Angeles, 52 to 76; 
San Francisco, 50 to 68; Seattle, 46 to 76; Montreal, 40 to 
58, and Winnipeg, 28 to 42. 
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Second Weekly Increase in Wholesale Commodity 


Prices Noted During Week of April 6 by National 
Fertilizer Association 

The wholesale commodity price index of the National 

Fertilizer Associaiion again advanced during the week of 

April 6, rising to 77.7% of the 1926-1928 average, compared 

with 77.2 in the preceding week; 77.9 a month ago; and 

The Association on April 8 further an- 


71.1 a year ago. 


nounced: 

The rise in the index last week was largely due to advances in foods and 
agricultural products; the principal advances occurred in the foods, grains, 
feeds and livestock and fats and oils groups. The enly other group to 
advance was metals, which showed a very slight increase. Three groups, 
fuel, textiles and building materials declined during the week but in each 
case the recession was slight. 

The foods group led in the number of advances, with nine items in this 
this group moving upward and three declining. Eggs showed a contra 
seasonal rise and increases also occurred in sugar, ham, flour and potatoes. 
Eight commodities in the grains, feeds and livestock group advanced and 
six declined; grains and livestock were generally higher while hay and food- 
stuffs were lower. ‘The fats and oils group again advanced last week, rising 
to 82.8 from 79.5 in the preceding week, with the rise due to higher prices 
for butter and cocoanut oil. Higher prices for tin and silver resulted in a 
slight advance in the metals group. Cotton prices were slightly higher 
during the week but the advance was more than offset by lower prices for 
cotton goods and wool. 

Twenty-five commodities advanced last week and 23 declined; in the 
preceding week there were 33 advances and 21 declines; in the second pre- 
ceding week there were 15 advances and 32 declines. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 
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Electric Production for Latest Week Rises 5.2% 


The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended April 6 1935 totaled 1,700,334,000 kwh. Total 
output for the latest week indicated a gain of 5.2% over 
the corresponding week of 1934, when output totaled 
1,616,945,000 kwh. 

Electric output during the week ended March 30 1935 
totaled 1,712,863,000 kwh. This was a gain of 2.8% over 
the 1,665,650,000 kwh. produced during the week ended 
March 31 1934. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER 1934 
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DATA FOR RECENT WEEKS 





Weekly Data for Previous Years 
in Millions of Ktlowait-Hours 


1933 | 1932 | 1931 | 1930 


1,426; 1,619) 1,714} 1,680 
1,495; 1,602) 1,717] 1,816 
1,484} 1,598] 1,713] 1,834 
1,470; 1,589 
1,455] 1,589 
1,483) 1,579 
1,470) 1,545 
1,426) 1,512 
1,423; 1,520 
1,391) 1,538 
1,375| 1,538 
1,410) 1,515 
, 1,402; 1,480 
1,700,334 ,000 1,399! 1,465 


DATA FOR RECENT MONTHS 
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1932 
7,011,736,000 


% 
Change 


+10.0 


1934 


7,131,158,000 
6,608 ,356 ,000 
7,198,232,000 
6,978,419,000 
7,249,732, 

7,056,116,000 
7,116,261,000 
7.309,575,000 
6 832,260,000 
7,384,922 ,000 
7, 160,756,000 
7,528,337 ,000 


85,564, 124,000 +6.9|77 442,112,000 


Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Federal Reserve Board Reports Increase in Department 
Store Sales from February to March of More Than 
Estimated Seasonal Amount 

Department store sales increased from February to March 
by considerably more than the estimated seasonal amount. 

The Federal Reserve Board’s index, which makes allowance 

for differences in the number of business days, for usual 

seasonal movements, and for changes in the date of Easter, 
was 8O in March, on the basis of the 1923-25 average as 

100, compared with 75 in February and 72 in January. In 

an announcement issued for release to-day (April 13) the 

Board added: 

Sales in March were smaller than a year ago by 8%, reflecting the in- 
fluence of the later date of Easter this year and also of the smaller number 
of working days. 

PERCENTAGE CHANGE FROM A YEAR AGO 





Number of 
Reporting 
Stores 


Jan. 1 


March* to 
March 31 





56 
53 
32 




















* March figures preliminary; in most cities the month had one less business day 
this year than last year. 
a 
Revenue Freight Car Loadings Drop 71,858 Cars During 
Latest Week. 

Loadings of revenue freight for the week ended April 6, 
1935 totaled 545,627 cars. This is a drop of 71,858 cars or 
11.5% from the preceding week. and a loss of 13,433 cars 
or 2.4% from the total for the like week of 1934. The com- 
parison with the corresponding week of 1933 is more favor- 
able, the present week’s loadings being 53,566 cars or 10.9% 
higher. For the week ended March 30 loadings were 1.2% 
above the corresponding week of 1934, and 23.9% above 
those for the like week of 1933. Loadings for the week 
ended March 23 showed a loss of 0.4% when compared with 
1934 but an increase of 26.6% when the comparison is with 
the same week of 1933. 

The first 17 major railroads to report for the week ended 
April 6 loaded a total of 258,127 cars of revenue freight on 
their own lines, compared with 299,688 cars in the preceding 
week and 267,849 cars in the seven days ended April 7 1934. 
A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Received fromConnecttons 
ed— 


Loaded on Own Lines 
— Weeks End 


Weeks Ended 


April 6|Mar.30|April 7|April 6|Mar.30|April 7 
1935 | 1935 | 1934 | 1935 | 1935 


16,678) 17,330; 4,882 
32,328 
24,008 
13,671 
16,886 








Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chicago Milw. St. Paul & Pac. Ry 
y Chicago & North Western Ry _. 
Gulf Coast Lines 








6,693 
6,887 
8,748 
1,117 
1,758 
2,541 
7,068 
; 49 ,862 
New York Chic. & St. Louis Ry- ' ,849| 7,997 
Norfolk & Western Ry 3,133 
Pennsylvania RR 32,136) 36,600 
Pere Marquette Ry 4.736; 4,993 

Southern Pacific Lines x x 
8.107) 8,694 


Wabash Ry 
267 .849/ 166 ,036/ 184,135 





























x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 
Mar. 30 1935 





Aprul 6 1935 


20,158 
23,099 
10,851 


54,108 


The Association of American Railroads in reviewing the 
week ended March 30 reported as follows: 


Loading of revenue freight for the week ended March 30, totaled 617,485 
cars. This was an increase of 9,705 cars above the preceding week, 7,295 
cars above the corresponding week in 1934 and 119,129 cars above the 
corresponding week in 1933. 

Miscellaneous freight loading for the week ended March 30, totaled 
242,864 cars, an increase of 8,342 cars above the preceding week, 15,829 
cars above the corresponding week in 1934, and 66,101 cars above the 
corresponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 161,504 
cars, an increase of 340 cars above the preceding week, but a decrease of 


April 7 1934 





Chicago Rock Island & Pacific Ry . 
Illinois Central System... ._.____. 
uis-San 
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tions. All districts, however, reported increases compared with the corre- 
sponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous 
years follows. 


Volume 140 
4,666 cars below the corresponding week in 1934. It was, however, an 
increa~e of 1,929 cars above the same week in 1933. 
Coal loading amounted to 140,862 cars an increase of 1,203 cars above 
the preceding week, 791 cars above the corresponding week in 1934, and 
51,742 cars above the same week in 1933. 




















Grain and grain products loading totaled 26,984 cars, an increase of 1935 1934 1933 
1,134 cars above the preceding week, but decreases of 539 cars below the 
corresponding week in 1934, and 7,343 cars below the same week in 1933. i Wome i Ponanes nes Omang tty Here tt 1'970°566 
{n the Western districts alone, grain and grain products loading for the Week of March 2................-| 804.642 "605,717 "481,208 
week ended March 30, totaled 17,049 cars, a decrease of 269 cars below the Week of March 9.............._.. 587,270 614,120 441,361 
same week in 1934. Weak Of MAT 28. . --200-<s0~-00-- re ane aoe eae 

Live stock loading amounted to 11,023 cars, an increase of 344 cars ng ee Bom mmm nnn n nnn nnnnn ‘ P . , 
above the preceding week, but decreases of 2,521 cars below the same week WEEE OF MERPEE 80. 2 2enoceseennee yaa — —— 
in 1934 and 3,847 cars below the same week in 1933. In the Western iis ath san tntnetieatinenens 7,510,681 7,565,168 6,249,295 





districts alone, loading of live stock for the week ended March 30 totaled 
8,562 cars, a decrease of 2,003 cars below the same week in 1934. 

Forest products loading totaled 24,407 cars, a decrease of 1,639 cars 
below the preceding week, but increases of 626 cars above the same week 
in, 1934 and 7,134 cars above the same week in 1933. 

Ore loading amounted to 4,121 cars, an increase of 19 cars above the 
preceding week, but a decrease of 68 cars below the corresponding week 
in 1934. It was, however, an increase of 1,470 cars above the correspond- 
ing week in 1933. 

i_ Coke loading amounted to 5,710 cars, a decrease of 38 cars below the pre- 
ceding week, and 2,157 cars below the same week in 1934, but an increase of 
1,943 cars above the same week in 1933. 

Three districts—Allegheny, Southern, and Centralwestern—reported in- 
creases for the week of March 30, compared with the corresponding week in 
1934, in the number of cars loaded with revenue freight, but four districts— 


In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
March 30 1935. During this period a total of 77 roads 
showed increases when compared with the corresponding 
week last year. The most important of these roads which 
showed increases were the Southern Pacific RR. (Pacific 
Lines), the New York Central RR., the Chicago Milwaukee, 


St., Paul & Pacific RR., the Atchison, Topeka & Sante Fe 

System, the Illinois Central System, the Baltimore & Ohio 

RR., the Pennsylvania System, the Chesapeake & Ohio 

eecile reat & Nashville RR., and the Missouri 
acific 2 

































































































































































Eastern, Pocahontas, Northwestern, and Southwestern—reported reduc- pi teat 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 30 
Total Revenue Total Loads Received Total Revenue Total Loads Receteed 
Ratlroaas Freight Loaded from Connections Ratlroads Freight Loaded | Srom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— 

Group A— Group B— 
& Aroostook.......... 1,864 2,141 1,860 231 280 Ala Tennessee & Northern 164 150 190 153 196 
Boston & Albany............ 2,884 3,074 2,561 4,282 4,715 Atlanta B ham & Coast... 721 823 687 924 833 
a 7,578 7,745 ,553 9,958 10,387 Atl. & W. P.—W. RR. of Ala... 867 814 654 1,018 1,172 
Central Vermont............. 1,023 1,070 669 1,535 2,192 Central of Georgia... ......... 4,485 4,039 4,109 2,695 2,498 
RRR es 2,727 2,794 2,189 ,602 2,637 || Columbus & Greenville... .... 271 204 164 253 263 
N.Y.N.H. & Hartford....... 9,608 10,782 9,315 10,877 11,232 || Florida Kast Coast..... 1,512 1,286 1,216 523 558 
TOL NM rl a aber i 617 64 916 1,005 peenmecdboancese m 87 934 743 1,436 1,405 
OF Eee 379 367 368 555 486 
, Sey es eee 26,301 28,170 | 23,796 | 30,401 | 32,448 || Gulf Mobile & Northern...... 1,589 1,366 1,226 84 684 
Central System....... ,342 19,225 15,168 10,931 8,437 
Group B— & Nashville. ....... 19,323 19,104 12,649 .004 4,061 
Delaware & Hudson. ......... eet nytt ae oes ye Macon a & Savannah... _ - ‘7S 2 ase 

ware Lackawanna & West. 8,347 8,824 7, , , Central*....... 

WE ES EE Ee, 11,263 12,854 9,582 13,632 14,293 Mobile & Ohio............... 1,732 1,915 1,662 1,384 1,523 
Lehigh & Hudson River....... 1 130 162 1,932 1,789 Nashville Chattanooga & St. L. 3,035 2,899 2,698 2,236 2,438 
Lehigh & New England....... 1,022 1,228 1,694 345 1,176 Central............] 324 333 257 733 
Lehigh Valley_...........__.| 6,152 566 7,436 6,965 6,874 
a AR aE 2,442 2,343 1,297 35 2 Puaconbeeosoonacouscene 55,944 53,817 42,117 28 ,366 26,140 
New York Central_....__.... 20,670 ,643 17,036 28,916 30,232 
New York Ontario & Western. 1,016 1,448 1,802 1,821 2,038 Grand total Southern District..| 98,913 95,869 80,417 58,625 56,452 

ce bay TEE iar $70 366 397 378 Northwestern District— 

Pi _ 
ttsburgh Shawmut & North Belt Ry. of Chicago........_. 681 884 851 1,653 1,591 
_ «ss a aN TT 56,245 | 60,165 | 52,261 | 68,909 | 70,396 || Chicago & North Western.....| 13,142 | 14,404 12,048 9,033 . 
Chicago Great Western....... 2,023 2,225 2,043 ,442 2,337 
Group C— Chicago Milw. 8t. P. & .| 16,886 16,238 14,467 7,207 ,314 
CWI Re PO TEE 649 569 413 1,201 1,193 St. P. Minn. & Omaha| 2,903 3,376 2,853 2,283 2,887 
polis & Louisv. 1,381 1,352 1,093 1,777 1,852 Migsabe & N’ mie 489 429 344 122 118 
C.C. C. & St. Louis__......_- ,309 7,864 6,706 | 12,067 | 12,439 || Duluth South Shore & Atlantic. 391 635 352 309 347 
RRR Ara 25 21 24 78 || Elgin Joliet & Eastern._...__. 5,590 4,887 2,594 5,640 4,788 
AA NES 223 193 208 90 126 Ft. Dodge Des Moines & South 358 288 248 144 128 
Detroit & Toledo Shore Line. .. 281 295 176 3,249 3,603 Great Northern.............. 8,135 7,760 7,171 2,404 2,083 
Detroit Toledo & Ironton.._... 3,460 1,993 1,199 1,956 1,975 Green Bay & Western. ........ 530 461 461 457 465 
Grand Western.......-. 4,770 4,538 2,697 7,137 7,800 || Lake Superior & Ishpeming... -. 319 312 170 72 105 
gee eae 9,144 8,933 5,731 9,110 | 10,598 || Minneapolis & St. Louis......| 1,524 1,606 1,516 1,514 1,276 
| ee Oe eae 5,470 5,275 2,787 211 179 Minn. St. Paul&8.8.M......| 4,179 4,085 4,887 2,081 255 
N. Y. Chicago & St. Louis... .- 4,133 3,837 3,470 8,601 9,744 || Northern Pacific... .- ad 7,579 ,429 ,809 2,703 2,215 
Pere Marquette....._....___.- 5,496 5,526 3,869 4,993 5,863 || Spokane International ....... 66 103 74 158 159 
Pittsburgh & Lake Erie__._... rt 5,057 ere ye yn Spokane Portland & Seattle.... 1,544 1,358 725 931 
Pittsburgh irginia l, ® , ’ ’ 
— os tn -__.| 5,098 5,239 4,678 5.004 7.208 RE are ee ae 66,339 ; 67,480 | 57,613 | 39,214 | 37,243 
Wheeling Erte. 3,802 3,597 2,218 ,081 ,05 
ee est el 33,809 | 68.279 | 73,627 || Aten Top. & Sante Fe System.| 17,678 | 17,430] 16,934] 4,489| 4,452 
9,248 55,552 ,809 ; ; . Top. al , ’ ’ , ; 
Ep cocerenocececonccons : — — — ‘Ahes.... PERG 2 MOS NR cok, CBS e+} a = et ae 
Grand total Eastern District 141,794 | 143,887 | 114,866 | 167,589 | 176,471 Bingham & Garfield .......... 
"Fy Chicago Burlington & Quincy..| 13,671 | 15,039 | 12,099 6,871 6,324 
Chinas Rok tuk ific. 10'797 9,973 10'118 7 416 6 133 
eghen rict— Chicago Rock Island & ‘ , , , ° : 
gious 4 4 8 252 664 720 Chicago & Eastern Illinois... .. ,133 3,070 2,303 2,202 ,963 
Baltimore & Ohio. ........... 32,328 29,787 21,847 13,566 13,680 Colorado & Southern......... 916 940 771 979 7 
Bessemer & Lake Erie._.._._. 2,658 2,0 941 1,716 1,325 || Denver & Rio Grande Western. 2,181 1,713 1,665 2,085 1,951 
Buffalo Creek & Gauley...... 270 2 220 7 7 & iia, ela 540 305 130 10 4 
Cambria & Indiana_.......___ 1,416 1,374 15 27 || Fort Worth & Denver City.... 979 883 1,220 872 930 
RR. of New Jersey ___- 5,678 5,678 4,255 10,630 10,072 Terminal. ............ 1,816 1,845 1,653 1,169 1,091 
a BR RS tee 58 ah easton 85 - North Western Pacific. ....... = = ro. = a 
Cumberland & Pennsylvania._. 406 415 196 26 Peoria & Pekin Union........ 
Ligonier ro sath 206 225 160 16. 31 || Southern | aR 14,852 | 13,644] 11,269 3,692 3,240 
Long (RRO seo gp Pane 857 745 901 2,427 2,432 || St. Joseph & Grand Island. .... 144 221 256 284 304 
b Penn-Reading Seashore Lines 1,146 1,083 992 1,236 1,161 Toledo Peoria & Western. ..... 317 287 275 993 956 
Pennsylvania System.__.._._._ 61,411 57,402 47,030 ,600 34,294 Union Pacific System ........-. 11,176 10,960 10,517 6,726 6,096 
ae eet ee a aad tags a 10,873 14,228 10, 16,884 15,834 STUN: ae eRAMgaaae 438 178 252 10 3 
U (Pitteburgh)........__- 7.700 he 2,713 eer 1, Western Pacific. ............. 1,099 1,269 915 1,259 1,309 
—. °C) ee... .... ee penade 
Galles Laie nn) 96th | «(840k | 8.817 | 7,908 | O88 BE  DetReccccccccctcscsesiccs 85,256 | 82,385 | 75,024 | 42,254 | 38,245 
’ 124,360 92,944 93,274 87,545 Southwestern District— 
FOR. ---erccceccerenernee a —— Alton & Southern.._..._...._. 146 155 106 4,307 3,787 
Burlington-Rock Island....... 137 144 128 251 291 
Pocahontas District— Fort Smith & Western........ 97 144 161 215 117 
Chesapeake & Ohio.......___. 24,008 | 23,446 | 16,289 7,869 7,744 || Gulf Coast Lines............. 2,321 2,635 1,832 1,112 1,331 
Norfolk a Western EE 18,325 19,791 12,183 3,931 4,025 nal-Great N oo 1,727 2,829 3,589 1,837 ,662 
Norfolk & Portamouth Belt Line 1,937 1, 1,238 1,347 1,231 Kansas Oklahoma & Gulf... .. 105 157 69 865 817 
3,633 3,617 2,381 815 718 Kansas City Sout ee es 1,629 1,682 1,285 1,319 1,423 
Be MAN ie ski tegtee Gd Louisiana & Ar WEL ROSE 1,195 1,159 945 840 725 
NS ft hr oN 47,903 | 48,134 | 32,091 13,962 13,718 || Louisiana Arkansas & Texas... 185 110 311 310 
a ‘ ae a} us| is] i] | 8 
= Midiand Valley ............. 
9 4 Rape cosg || Mimourl & North Arkansas -7-) 152] | 113 167 |. 223 
Atlantic Coast Line 10,856 9,713 9,180 4,771 y exas ins . , ‘ , , 
_ ee: | ae 1,205 760 1,596 1,554 || Missouri Pacific.............. eer > - eee ho 1.738 
& Western Carolina. 407 403 424 1,117 1,041 Natches & Southern.......... 
148 195 147 265 273 Acme & Pacific. ...... 91 112 111 110 99 
Durham & — 8 geneonenae 59 59 43 172 139 —— a clatarntiatiatlinnel 6,859 6,940 7,058 3,577 3,314 
Norfolk Southern...._._.__.- 1,155 1,321 1,385 1,368 1,251 || St. Louls Southwestern... ...- 1,893 1,859 2,060 2,010 1,881 
Piedmont & Northern... __.. 440 530 490 851 926 || Texas & New Orleans......... 5,565 5,548 5,328 2,418 2,325 
Fred. & Potomac... 334 344 285 3,598 3,179 || Texas & Pacifie_............. 4,041 3,917 4,731 3,464 3,581 
Southern Air Line........._.. 8,290 7,987 7,891 3,955 3,996 || Terminal RR. of St. Louis ....| 2,519 1,696 1, 15,128 | 16,861 
Southern System..._.....__-.. 20,121 20,161 17,531 11,880 12,645 || Weatherford M. W.& N. W... 21 31 32 46 
Winston-Salem Southbound... 1 134 164 686 Wichita Falls & Southern...... 163 242 a 56 88 
le, SA anatase adie, 42.969 | 42,052 | 38,300 ' 30,259 | 30,312 Tatth. asancstnnnsiindbintis 47,347 | 48,075 | 45,401 | 48,804 | 50,164 














* Previous figures. a Not available. b Pennsylvania- 


Reading 
Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 


Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of 
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Moderate Increase in Wholesale Commodity Prices 
During Week of April 6 Reported by United States 
Department of Labor 

Wholesale commodity prices during the week ended April 6 
again advanced moderately, according to an announcement 
made April 11 by Commissioner Lubin of the United States 

Department of Labor, Bureau of Labor Statistics. ‘“‘The 

general level of wholesale prices for the current week was 

79.2% of the 1926 average,’’ Mr. Lubin said, adding: 


his represents a rise of 0.4% in comparison with the previous week. 
The advance of the past two weeks has brought the index within 0.5% 
of the peak of the year, which was reached in the last week in February 
and the first two weeks in March. Compared with the corresponding 
week of last year, the index for the week of April 6 shows an increase of 
8% and is approximately 32% higher than in the corresponding week of 
1933. 


Marked advances in prices of farm products and foods were wholly 
responsible for the rise in the composite index. Most other comn oddity 
groups were below the level of the previous week. ‘The combined index for 
the group that includes “‘All commodities other than farm products and 
foods”’ dropped 0.1 of 1%. The present index for this group is 2% below 
the level of a year ago, when the index was 78.7. When compared with two 
years ago, however, with an index of 65.5, it is higher by 18%. 

Each of the 10 commodity groups has receded from its respective high 
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The following table shows index numbers for the main of com- 
modities for the past five weeks and for the weeks of April 7 1934 and 
April 8 1933. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 


APR. 6, MAR. 30, MAR. 23, MAR. 16 AND MAR. 9 1935 AND APR. 7 1934 
AND APR. 8 1933 (1926—100.0) 
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Retail Prices Declined Fourth Consecutive Month 
During March, According to Fairchild Publications 
Retail Price Index 


point of the year. For miscellaneous commodities the decrease has been 
nearly 4%; textile products, 2%; farm products, 1% %; and hides and leather 
goods, 14%. Foods and fuel and lighting materials have recorded the 
smallest decreases during this period. The decline in each case has 
amounted to less than }¢ of 1%. 

Hides and leather products, textile products, building materials, house- 
furnishing goods and miscellaneous commodities are now at the low for the 
current year. Foods, on the other hand, have advanced 54% over the 
low. Farm products are up by 4% and chemicals and drugs 14%. Fuel 
and lighting materials and metals and metal products also show frac- 
tional increases. 

The most marked advance in commodity prices last week was recorded 
by farm products, with the average for the group as a whole rising nearly 
1%%. The larger portion of this increase was due to an advance of 2.8% 
in grain, although livestock and poultry and the sub-group of other farm 
products, including eggs, apples, lemons, oranges, seeds, and white pota- 
toes, were also higher. Important farm products decreasing in price 
were cotton, hay, and wool. This week's farm products index, 78.6, is 
30% above a year ago and more than 78% above two years ago, when the 
indexes were 60.4 and 44.0, respectively. 


Group index numbers for the week of April 6 1935 as 
compared with the high and low weeks of 1935 and the per 
cent of increase from the low to the high are shown in the 
following table, contained in an announcement issued by 
the Labor Department: 


Retail prices for general merchandise continued the 
downward trend evidenced since April 1 1934, according 
to the Fairchild Publications Retail Price Index. Price 
on April 1 show a decrease of 0.4 of 1% under March 1, and 
are also 3.7% below the corresponding month a year ago. 
April 1 1934 marked the peak in the 1933-34 recovery. 
From an announcement issued yesterday (April 12) by 
Fairchild Publications we also take the following: 


The decline during the past 12 months has approximated 3.7%. How- 
ever, it still continues 24.3% above the}May 1 1933 low. Current prices 
are also 13.7% below Jan. 3 1933 level, and also 27%! below the November 
1929, level. Prices have been sagging with very little interruption forja 
year. a] 

With the exception of infants’ wear, each of the major groups showed 
declines during the month, with piece goods recording} the greatest’ decrease 
and home furnishings following. Women’stapparel J however, showed the 
greatest decline under the corresponding period a¥year ago, as well as 
showing the greatest decrease under the 1934 high. Piece goods prices 
have shown the greatest recovery since the 1933 low. 

Most items included in the index averaged lower during the month. 
Among the items showing decreases include silks, woolens, cotton wash 
goods, blankets and comfortables, women’s hosiery, furs, women’s under- 
wear, men’s hosiery and underwear, shirts and neckwear, men’s‘ clothing, 
infant’s underwear, furniture, floor coverings, musical instruments and 
luggage. Among the items showing gains during the month were sheets 
and pillow cases, women’s, men’s and children’s shoes, hats and caps, 
infants’ socks, electrical household appliances and china. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY 1931=—100 
Copyright 1935, Fairchild News Service 
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1-12 
All commodities other 
than farm products 
and foods 


The announcement of the Department of Labor said: 


Wholesale food prices rose 11-3%. With but three exceptions, the 
trend in this group has been steadily upward since the first of the year. 
The sub-groups of butter, cheese and milk, fruits and vegetables, and other 
foods, including coffee and sugar, were up by 2%. Meats with an advance 
of 1% shows an accumulated rise of 184% since the first of the year. 
Cereal products were slightly higher. Lower prices were reported for dried 
peaches, prunes, mutton, bacon, lard, oleo oil, and vegetable oils. The 
index for the group as a whole was 82.9 and represents an increase over a 
year ago of 25% and over two years ago of 50%. 

Lower prices for lumber in the group of building materials forced the 
index down 1 1-3% to 84.3. Paint materials and other building materials 
were fractionally lower. The sub-groups of brick and tile, cement and 
structural steel remained unchanged from the previous week. 

Sharp declines in average prices of cattle feed and crude rubber and weak- 
ening prices of cylinder oil and cigars were responsible for the decline of 
0.6 of 1% in miscellaneous commodities. The sub-group of automobile 
tires and paper and pulp were unchanged. erings - 

Falling prices of certain chemicals and fertilizer materials resulted in 1 Usveal instruments 
the index for the group of chemicals and drugs declining to 80.2% of the 
1926 average. Drugs and pharmaceuticals and mixed fertilizers were un- 
changed at the level of the past week. 

Hides and leather products, with an index of 85.6, recorded a minor de- 
crease due to declining prices for hides and skins and leather. Average 
prices of shoes and leather products were steady. 

Advancing prices for woolen yarns, burlap, and hemp were more than 
offset by further depressed prices of several cotton fabrics and raw silk, 
with the result that the group of textile products declined 0.1 of 1% toa 
new low for the year. No change was recorded for the sub-groups of cloth- 
ing and knit goods. 

Fuel and lighting materials also declined 0.1 of 1% because of lower 
prices for anthracite coal. Average prices of bituminous coal and Okla- 
homa gasoline, on the other hand, were higher, while coke remained the 
same as for the last week of March. 

Strengthening prices of pig tin and pig lead failed to change the index 
for the group of metals and metal products, which remained at 85.0. The 
sub-group of agricultural implements, iron and steel, motor vehicles, and 
plumbing and heating fixtures remained unchanged. The index for the 
group of housefurnishing goods registered no change from the previous 
week, although the trend in furniture was downward. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 
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Shirts and neckwear.... 
Hats and caps 
Clothing, incl. overalls... 
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Canadian Industry Showing Signs of Revival, Says 
S. H. Logan of Canadian Bank of Commerce 


‘Industry in Canada is showing signs of revival from the 
slight set-back it suffered in the midwinter season,’’ accord- 
ing to S. H. Logan, General Manager of the Canadian Bank 
of Commerce. “The March statistics,’’ he stated, ‘‘may 
not reveal this condition, for preliminary reports which the 
Bank receives regularly from numerous industrial points, 
large and small, indicate a continued recession in the ma- 
jority of manufactures. But accompanying these reports 
were advices of an increasing volume of new orders, in many 
cases well in excess of those in the corresponding period of 
last year, particularly from agricultural districts.’’ Under 
date of April 5 Mr. Logan continued: 
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The new crop season opens in Canada under more promising conditions 
thanayearago. Indeed, we rarely see at this time of the year such optimis- 
tic reports as are now being received from our country branches and other 
dependable sources, although we temper these by bearing in mind the fact 
that the exceptionally adverse effects of the 1934 season are still present 
in some degree. 

The notable exceptions to the recent general downturn in industrial 
operations were construction and automobile manufacture, both of which 
helped to sustain the entire industria! structure. Construction contracts 
awarded in March had a value about 20% less than was recorded in either 
January or February, but a decline is usual in the first-mentioned month 
and in this instance is accounted for oy fewer public works projects. Tak- 
ing the current quarter's figures as a whole and allowing for the uncom- 
pleted portion of the contracts, we estimate the building and engineering 
work actually in progress during the period as about one-third greater than 
in the first three months of 1934. 

The automobile industry has made a still more impressive showing. 
February production was the largest for that month since 1929 and nearly 
double the output of February 1934, owing not only to a marked strength- 
ening in domestic demand and the building up of dealers’ stocks, but also 
to a substantial increase in export trade. Reports from the leading centers 
are to the effect that March production exceeded that of February. Not- 
withstanding the upturn in these two important industries, the steel mills 
have been less active than in the early part of 1934, owing, apparently, 
to smaller rail orders and to severe weather conditions at one of the prin- 
cipal centers. However, these handicaps have now been overcome and 
the mills are somewhat busier. 

— 


Business (Corporate) Earnings During 1934 Reported 
52% Above 1933 by New York Federal Reserve 
Bank—Fourth Quarter Earnings Dropped 

“Total profits of 659 leading industrial and mercantile 
companies whose statements have so far been published were 
52% larger for the year 1934 than for 1933,’’ stated the Fed- 
eral Reserve Bank of New York, “but . . . were only 
about one-third as large as in 1929.’’ The Bank said that 
‘the increase in aggregate profits in 1934 was due entirely 
to higher earnings of the first half of the year than in the 
corresponding period of 1933, which included the banking 
crisis with its attendant low level of business.’’ In present- 
ing a compilation of the earnings reports of the 659 concerns 
in its ‘“Monthly Review’’ of April 1, the Bank further 
reported: 

Quarterly data for smaller group of companies indicate that profits in 
the third quarter of 1934 were about one-fourth smaller than in 1933, and 
that fourth quarter profits did not quite reach the level of the previous 
year, despite an increase in the volume of business toward the end of 1934. 

Of the 36 groups of industrial and mercantile concerns shown in the 
table below, three groups—the agricultural implement, steel and restaurant 
companies—continued to report deficits in 1934, although the deficits 
were smaller than in the previous year. Eighteen groups of companies 
showed larger profits in 1934 than in the previous year, and eight groups 
reported net profits for 1934 as against deficits in 1933, while seven groups 
had smaller profits in 1934 than in 1933. The number of com- 
panies reporting net losses in 1934 was 157, which is 24% of the total; this 
compares with 231 companies, or 35% of the total, having deficits in 1933. 
About 74% of all reporting industrial companies improved their earnings 
position in 1934, either increasing profits, showing profits instead of losses 
as in 1933, or reducing deficits. 

The Class I railroads, however, reported a combined deficit after payment 
of fixed charges in 1934, which was somewhat larger than the loss shown 
in 1933 but was substantially less than the 1932 deficit. Net income ofa 
group of public utility companies other than telephone companies continued 
to decline in 1934, despite an increase in electric power production to the 
highest level since 1929. Their 1934 earnings were 22% lower than in 
1932 when industrial and railroad earnings reached their lowest point. 


(Net profits in millions of dollars) 

















No. 
Corporation Gioup of 1929 1931 1932 1923 1934 
Cos. 
Agricultural implements -_......-.. 5 45.8| —5.6| —17.4| —9.7| —1.5 
Automobiles. .......-.-.- -| 10 314.1 93.7| —31.2 81.1 94.6 
Automobiie parts and accessories 
I ES. o. snip se pendsoreids 43 89.6 9.4) —13.6 7.4 24.7 
MEE ccbs tradi ostovbtess 7 5.4 0| —1.6) —1.1 0.2 
em BOGS. «oo oo cacbeswun 9 50.2 36.8 26.9 24.3 19.1 
Pere. . bo aetssansanawibeave 5 17.7 16.8 11.7 18.0 24.4 
Building equipment and supplies..| 32 61.8} -—-5.8| —25.1; —6.5 5.3 
Chemicals and drugs.......-.-.-- 27 202.3) 125.7 71.8| 100.4) 124.1 
GE cubes odansecceseebous 8 10.9} —0.6| —4.6 0.8 2.0 
See C8. . oss nuvocentiawts 8 3.45 —1.6| —4.5| —4.7 1.) 
CEE 6 cg cc nansccesee oun ll 27.2 22.8 143 15.0 16.9 
Ct. . «cn ncsasaubsénanmbhwel 10 131.2; — 8.8) —31.4| —3.1 10.1} 
Electrical equipment _......--.--- 28 154.2 45.9| —16.4| —8.9 17.2 
Food products— miscellaneous....| 33 175.1; 136.3 97.3; 101.2 97.7 
Heating and plumbing -.------.--- 9 7.9| —0.2;} —3.5| —1.4 0.2 
Household equipment and supplies; 18 55.8 27.7| —4.1 21.0} - 27.0 
Leather and shoes...-....-..-..-- 11 20.5 10.2 3.5 14.3 12.7 
Machinery and tools.........--- 42 66.9| -—-7.0| —27.4| —11.9 7.1 
Meat packing - Ege Sok men 5 13.4; —14.5| —2.2 10.8 13.6 
etals and mining (excl. copper, 
-— and sg * nimen aii wae 21 78.8 23.9 14.4 41.1 54.9 
Motion pictures .........-.----- 2 3.3 1.9 1.5 1.7 2.4 
Office equipment... .......------ 11 45.8 13.5 0.3 7.9 17.8 
Oiland petroleum... -......---- 27 129.6) —-32.5 12.5 2.3 24.7 
Paper and paper products oaheunee 18 15.3 4.6, —2.5 4.0 7.2 
Printing and publishing .--.-.-..-- 14 37.3 17.5 4.3 2.4 9.1 
Railroad equipment..........-.. 17 64.9 2.0} —12.3) —8.3 3.0 
i is. aa lg” EGS SS SPS 5 6.0 4.1 1.5 0.9 0.8 
Restaurants—chain..........-..- 5 4.8 2.4 0.2}; —0.5| —0.3 
Sy OG... in enemewwetite 5 28.5| —17.8| —18.1 7.9 7.1 
Shipping - - . -- --..-------------- = ¥ ¥: oe a 2. 
a 7) : —l. —B§,. . ’ 
re and hosiery - - SF Se RI Pid 30 365.0 1.1|—134.2] —57.4| —10.2 
Pt «on ttcomisanousnnneebuels 29 mt oF ~ $s a. _s 
es—~ miscellaneous. ...-.-.-.- 17 ‘ —3.6| —12. of , 
te mare Mails. RS. >. Aa SS SE 20 110.1} 123.2) 118.2 71.6 84.4 
DAgeEROOUS..  ccccccaoceeseeses 89 185.7 57. 14.9 68.5) 104.5 
Fetal 6 GTOUNS. «<< coeccoeccee 659 | 2,693.8) 746.4 41.2} 698.9} 91].1 
Class I Railroads, net Income....-. wee 896.8; 134.8|—139.2| —13.8| —32.3 
¢ utilities, except telephone 
on net income........! 54 351.3: 323.51 255.8! 220.5) 199.1 























(—) Deficit. 
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Business Conditions in San Francisco Federal Reserve 
District—Activity During February Larger Than 
in January 


The Federal Reserve Bank of San Francosco announced 
March 25 that “Twelfth (San Francisco) District business . 
was more active in February than in January, continuing 
the improvement of the two preceding months. Slightly 
more than the usual seasonal gains were reported in private 
employment in most parts of the district.” In a summary 


of conditions in the district the bank added: 

Practically all lines of manufacturing for which data are available 
expanded during February, with activity at a materially higher level than 
in February 1934. The principal expansion from January came in the 
lumber industry, in which a considerable volume of unfilled orders has 
accumulated during recent weeks. . . 

Principally because of a sharp increase in lumber shipments, freight 
car loadings continued to expand during February, the seasonally adjusted 
index advancing from 70% of the 1923-1925 average in January to 74% 
in February, the highest point in any month since mid-1931. Daily 
average department store sales increased moderately during February, and 
their value was 10% higher than a year ago. Automobile sales increased 
sharply, whereas they usually decline during February. The total number 
of new cars sold was larger than in any February since 1930. 

Rainfall in the early part of March gave added assurance to earlier 
predictions that irrigation water for the coming crop season would be 
sufficient in most parts of the district. Cold weather retarded the growth 
of fruits, while some vegetables were damaged by frosts. The outlook 
generally, however, is that crop growth this year will be somewhat earlier 
than in most seasons, although it will be later than in 1934. 


SS 


Business Conditions in Philadelphia Federal Reserve 
District—Slackening of Activity in Early March 
Noted Following Improvement During February 


Business activity in the Third (Philadelphia) District, 
according to the Federal Reserve Bank of Philadelphia, 
“generally showed improvement during February but some 
slackening in March, according to early indications.” In 


its “Monthly Review” of April 1 the bank further reported: 

Industrial production increased slightly more than usual from January 
to February, reflecting wholly larger output of manufactures and bitu- 
minous coal. Compared with a year ago, industrial output was 4% greater 
and the total production in the first two months was nearly 7% larger. 
Prices of raw materials and finished products were higher, while those of 
partly manufactured goods were somewhat lower in February this year 
than last. 

The value of retail trade sales rose by a larger amount than was expected, 
following an exceptionally sharp decline in the previous month. Wholesale 
trade, on the other hand, showed little change. Other indicators relating 
to distribution failed to measure up to their usual levels, except for the 
sales of new passenger automobiles, which increased greatly since January. 
Comparisons with last year continue favorable, although in the case of 
retail trade March sales are reflecting the influence of the Easter season 
which occurs about three weeks later this year than last. Collections 
relative to vutstanding balances continue to show improvement over 
last year. 

Manufacturing 

The demand for factory products has slackened and gales generally have 
declined since the middle of last month. The volume of unfilled orders 
for most manufactures about the middle of March seemed considerably 
smaller than in the previous month and somewhat below that of a year 
ago. Ourrent reports indicate that lately there has appeared a marked 
degree of hesitation with respect to new business commitments, particularly 
in the case of most textiles. 

Output of such textile products as woolens and worsteds, knit goods, 
and floor coverings showed increases larger than usual, while in the case 
of silk and cotton manufactures gains were smaller than customery. 

—— 


Business Conditions in Cleveland Federal Reserve 
District—Industrial Operations Reported Irregular 
in March—Automobile Production at High Level 

“Except for the fact that automobile production continued 
to increase at about the seasonal rate in February and in 
the first three weeks of March was at the highest level for 
that season since 1929,” reports the Federal Reserve Bank of 
Cleveland, “industrial operations in the Fourth (Cleveland) 
District were somewhat irregular, and most lines of trade 
in the period were adversely affected by a combination of 
factors.” From the bank’s “Monthly Business Review” of 
March 31 we also take the following: 

With automobile production up so sharply from 1934, the tire industry, 
so far as original equipment sales are concerned, showed correspondingly 
large increases in the opening months of the year. Demand for replacement 
tires has been rather limited, but the most active season for this branch 
is just getting under way. Tire production recently was reported at a rate 
somewhat in excess of current shipments to dealers. 

Clothing and shoe factories in this district in the first half of March 
were operating at unusually high rates. The former had obtained permis- 
sion to operate 40 hours a week during the month instead of 36 hours as 
provided by the code, and output of the latter in February (the latest 
month for which complete information is available) was higher than 
ge i 

Retail trade has been affected by the fact that Easter is so late this 
year, and as a result much spring buying has been deferred. February 
sales at department stores were under a year ago, partly because considerable 
forward buying occurred late in January, prior to the effective date of 
the Ohio sales tax. Wholesale trade in February was slightly above the 
previous year, but the gain was smaller than in January. . 

Employment in thie district, judging by reports available, improved 
more than seasonally in February; in Ohio it was about 7% above last 
year at approximately 700 factories. The rise in payrolls was greater 
because of the increased number of hours worked per week at many plants 
and also because of higher wages now in effect at some factories. 
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Business Conditions in Kansas City Federal Reserve 
District—Increase Over Year Ago Noted in Activity 
During February and Fore Part of March 


The Kansas City Federal Reserve Bank, in its “Monthly 
Review” of April 1, stated that “Tenth (Kansas City) Dis- 
trict business activity, although displaying some hesitancy 
and unevenness during February and the fore part of 
March, approximated the January level and on the whole 


was well above a year ago.” The bank added: 

Trade at retail, as indicated by department etore sales, increased by more 
than the usual seasonal amount from January to February, the February 
volume exceeding that of February 1934 by 13.7%, with collections also 
better. Wholesale trade declined slightly during the month and was 8.2% 
smaller than a year ago, drugs being the only one of the five reporting 
lines showing improvement this year. Retail lumber sales tended slightly 
downward in February and were moderately lighter than a year ago. The 
record of business failures continued favorable, being the best for any 
February since 1920. .. . 

Farmers are encouraged by higher prices and, although crop prospects 
are only fair, most surpluses have been eliminated and the agricultural 
outlook for the coming season is generally regarded as the best in several 
years. The weather throughout the winter has been favorable for live 
etock and, with the heavy feeding season passing, feed supplies, which are 
still distressingly short in some areas, have held out better than expected. 

The eastern half and extreme western sections of the district received 
normal or near normal supplies of moisture during February and the fore 
part of March, with present supplies sufficient for current needs, but the 
western third of the winter wheat belt remained dry and wheat in that 
area was severely damaged by high winds and dust storms. Soil prepara- 
tion and the planting of spring crops are going forward on schedule except 
in the semi-arid regions where the ground is too dry to work. 


— 
—_ 





Seasonal Gain Noted in New York State Factory 
Employment trom Mid-February to Mid-March— 
Wage Payments also Higher 

Employment and payrolls at New York State factories 
increased by more than the usual seasonal amount between 
the middle of February and the middle of March, continuing 
the movement recorded during the previous monthly period, 

According to a report issued April 8 by industrial Commis- 

sioner Elmer F. Andrews, the number of persons employed 

increased 1.2% over the monthly period, while the amount 
of wage payments rose 3.1%. The usual seasonal gains 
for the February to March period, as shown by the average 
movement for the last 20 years, are about 0.7% for employ- 
ment and 2.7% for payrolls. From the report we also take 


the following: 

The March increases advanced the State Labor Department's index 
of factory employment, which is computed with the average for 1925-1927 
as 100, to 74.0, and the index of total factory payrolls to 62.8. Com- 
pared with the corresponding period a year ago, the number of persons 
employed this March was 2.5% greater, and the total amount of payrolls 
was 7.6% larger. 

Reports from 1,637 representative factories located in various parts of 
the State, employing during the middle week of March 350,280 workers 
on a total payroll of $8,576,075, form the basis for this analysis. These 
Plants report each month to the New York State Department of Labor's 
Division of Statistics and Information, which is under the direction of 
Dr. E. B. Patton. .. . 

The upward tendency this month, as in February, was general, with 
all but a few of the manufacturing industries reporting gains in employ- 
ment. The largest numbers of re-employed workers were again noted 
in the metals and machinery, textiles and clothing and millinery group. 
The percentage changes in employment from February to March in the 
past 21 years are given in the following table. 

















Increases Decreases 
February to March February to March 
SNe er fk RE a SA See Be ikkbndaiiads —0.7% 
i eo a nme ne +1.1 Go xe diciantteeieees +0.3 nla Rae FR Si ERA —0.2 
a ohio ie +1.4 PE +0.6 Ne diiesai:b than ini hn clk —0.6 
a RI a te +1.0 BSN aa +0.4 REPRO TE —4.5 
RUNES ae +2.9 is @ todnntihinin tbe +1.8 
SE +0.9 Sis ap nietestlahasiidlian te +1.6 
ee +1.2 css 6 bickdka a. aa 
i +2.3 STING ibs: cxtndaicickenstaiatiied +1.3* 
lll eT +0.4 
* Pre.iminary. 


Greater Employment in Metals 


A net increase of 0.8% in numbers employed at factories producing meta! 
products and machinery occurred from February to March, continuing 
the rise registered during the previous three months. The upward move- 
ment continued fairly general, with most of the metal industries reporting 
some gain in employment. Notable exceptions were the automobiles and 
automobile parts and iron and steel divisions, where employment fell off 
after having shown large increases in January and February. A number 
of persons were also let go by structural and architectural iron concerns and 
manufacturers of business machines and miscellaneous instruments and 
appliances. Larger working forces were reported by silverware and jewlery, 
brass, copper and aluminum, sheet metal and hardware, firearms, tools 
and cutlery, machinery and electrical apparatus, shipbuilding and repairing, 
and railroad equipment and repair shops. Manufacturing of heating ap- 
paratus had about the same number of employees in March as in February. 


Needle Trades Continue Seasonal Rise 


Most of the needle trades reported continued seasonal gains in working 
forces in March, with all the clothing and millinery industries combined 
showing a further rise of 2.4%. Larger working forces were noted at 
men’s clothing, women’s clothing, women’s underwear, millinery and men’s 
furnishings shops. The miscellaneous sewing and laundering and cleaning 
divisions showed no changes in employment this month. 


Further Upswing in Textiles 


The rise in textile employment which occurred during the previous three 
months was continued in March. Employment fell off at silk and silk 
goods and miscellaneous textile mills, but these losses were more than 
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offset by further increases in the number of operatives employed at plants 
producing carpets and felts, cotton goods and knit goods. 


Other Groups Show Gains 


All the industries comprising the foods and tobacco group, excepting 
meat packing and canning and preserving, reported more employees in 
March than in February. In the stone, clay and glass group all divisions 
showed employment gains, due largely to seasonal factors. Net advances 
in employment were noted in the wood manufactures, furs, leather and 
rubber goods, chemicals, oils and paints, pulp and paper, and printing and 
paper goods groups. Water, light and power plants had a few more workers 


than in February. 
New York City Employment Higher 


Employment and payrolls at New York City factories showed further 
increases of 1.7% and 6.3% respectively, between February and March. 
The rise continued fairly general, with further gains apparent in most of 
the main industry groups. Seasonal increases in activity continued in the 
needle trades, with the clothing and millinery group as a whole showing an 
additional rise in employment amounting to 3.3%. Larger working forces 
were reported by all divisions comprising the group excepting laundering 
and cleaning. Nearly all of the metal industries reported more employees 
in March than in February. Net gains in working forces were noted in 
the furs, leather and rubber goods, chemicals, oils and paints, printing 
and paper goods, and foods and tobacco groups. 

Reductions in employment occurred at stone, clay and glass plants and 
at textile mills. The wood manufactures and water, light and power 
groups had about the same number of employees as in February. 


Most Up-Siate Cities Show Gains 


All but two of the six major up-State industrial centers reported increases 
in both employment and payrolilsin March. Ihe exceptions were Rochester 
where small net losses in numbers employed and in payrolls occurred and 
Syracuse, where employment remained about even with February while 
payrolls were decreased somewhat. 

In Buffalo the increases in employment and payrolls were due principally 
to greater activity at foundries and machine shops, railroad equipment 
and repair shops, and ship building and repairing plants. In the Albany- 
Schenectady-Troy area the principal gains occurred at plants producing 
electrical machinery and appliances and at railroad equipment shops. Some 
gains were noted also at textile mills and shirt and collar factories. Utica 
reports showed increased employment at textile mills and in Binghamton 
increases were registered at metal plants. 

The percentage changes from February to March in employment and 
payrolls in each of the major industrial centers of the State are given below. 

















February to March 1935 
City 
Employment Payrolls 
Albany-Schenectady-Troy................ +2.5 +2.6 
Tn tintin pepedtninedicibhmmnoenee +0.6 +1.8 
ES RL a AT IR a os +1.5 +2.1 
SFE RET DOSE a ay eee —).3 —0.5 
TIE LL ILL L ET eo a ae +0.1 —0.S 
SINR IS RRR Rly SO +2.3 +1.7 
ST +1.7 +6.3 





FACTORY EMPLOYMENT IN NEW YORK STATE 
































(Preliminary) 
Percentage Change 
Feb. to March 1935 
Industry 
Total State N.Y. Ctly 

Stone, clay and glass products.................... +5.7 —4.7 
Miscellaneous stone and minerals... Fo +2.9 —5.5 
Lime, cement and plaster....................... +20.5 —9.0 
its GP Ge MOONEE. co cccccescdecceoococecooe +5.8 + 13.2 

Glass SSSSSSG60666666S6666SE 6068608806000 00800000! +3.6 —l1. 
Metals and machinery. .....................---.. +0.8 +1.8 
Silverware and jewelry._....................... +6.4 +4.2 
Brass, copper and aluminum.................... +0.4 +4.5 
EES RIS A a a a —1.5 iis 
Structural and architectural iron................ —2.5 —8.6 
Sheet metal and hardwere.................._.... +1.2 +4.0 
Firearms, tools and cutlery..................... bey x3 

Cooking, heating, ventilating apparatus.......... . . 
Machinery and electrical apparatus.............. +1.3 +0.7 
A Ge eT —3.4 —2.3 
earn cpmomens ond supals chege LO RE SE +1.6 +1.1 
Bost and ER A a a a +7.4 +0.8 
RN ATER —0.3 +1.5 
Fl a A a I +2.7 +0.1 
Saw and REET RT AT a aE: +10.2 +3.2 
Furniture and cabinet work................._... —1.9 —11.7 
Pianos and other musical instruments............ +5.3 +1.3 
Eo a ER +3.9 +3.4 
Furs, leather and rubber goods.................... +34 +1.2 
ERR am le a +2.7 +2.7 
IE OS STE CEE aE EY ee a —).1 +0.5 
Gloves. bags, canvas goods. .................... +3.6 +2.6 
EE EE RIS OR aE +2.4 —3.6 
Pearl, horn > | ES gee +3.2 +2.6 
Chemicals, oils, paints, &e......................- +0.9 +0.7 
Drugs and industrial chemicals................_. +2.0 +1.5 
EGET EL SE Ls eR aa +3.3 +3.8 
EEE NS yea Ry Eee RTI —1.2 —1.4 
and miscellaneous chemicals........ +1.3 +2.6 
RESCH a RRR Rar He Sy a +1.0 —32.1 
SOS’ TEESE +0.5 +1.6 
SNE a PR RR Sanaa —).1 +1.9 
Miscellaneous paper goods.....................- —2.0 +1.3 
Printing and bookmaking...................... +11 +1.7 
ET TE a ae ae ae aS +1.6 —3.2 
SS TRIOS PSOE —4.8 —14.9 
I A, +2.2 pire Xe 
EF ANE IN a a +8.3 PCa, 
ERATE LISS TS +4.0 —4.9 
EERE SEIS IR aaa ean Os +1.9 
SETA TTS ARE Ea +2.5 +3.3 
RE A RL a a +1.0 +0.2 
REE GR EI +1.5 +4.9 
i ARR i er RE rR a ae +6.6 +7.1 
ER EY ST NE Le +2.0 +2.2 
EE FIG EE +2.4 +2.4 
ETA aE ea a No change +0.6 
EE EEL No change —0.3 
a hy a aa te a +0.9 +1.4 
ES RE +1.6 +4.3 
Ca ALAR ATE LEELA AA —9.0 —13.3 
ESE TET ERE LTE TT a +0.9 —(.2 
Meat and dairy products....................... —1.5 —0.8 
LE TE +2.2 +3.0 
BONS TR ELT ET ET IAL TC eA 7 +0.7 +1.0 
SER a ESR LE ET IA TM PSY 27 +5.9 +6.0 
Tobacoo.......... NSCS SRR A be +3.9 +4.0 
i +0.3 +0.3 
, RRS AE SET SRC OR Na OO ae +1.2 +1.7 
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Business Conditions in Boston Federal Reserve Dis- 
trict—-February Level of Activity Moderately Below 
January 

“A moderate decrease was recorded during February in 
the level of general business activity in New England from 
that which prevailed in January, after allowances for cus- 
tomary seasonal changes had been made,” said the Federal 

Reserve Bank of Boston, “while department store sales in 

this district during the first two months of 1935 were in 

practically the same volume as in the corresponding period 

a year ago.” Continuing, the bank also had the following 


to say in its “Monthly Review” of April 1: 

The average daily amount of raw cotton consumed by New England mills 
during February was 3,662 bales compared with 4,184 bales in the corre- 
sponding month of 1934; 2,840 bales in February 1933, and 3,254 bales 
in February 1932. A decrease of 2% occurred between January and Febru- 
ary in the average daily amount consumed. Wool consumption in this 
district during February is estimated to have been moderately less than 
in January. ... 

Between January and February the number of wage-earners employed in 
manufacturing establishments in Massachusetts rose 2.3%, and a gain of 
3.5% occurred in aggregate weekly payrolls, according to the Massachu- 
setts Department of Labor and Industries. These increases were approxi- 
mately equal to the average January-to-February changes during the past 
10 years. Practically all divisions of industry reported gains in employ- 
ment and payrolls between January and February, the largest increases 
being in the boot and shoe industry. 

In February the sales volume of 1,003 retail establishments in Massa- 
chusetts amounted to $17,137,836, 1% less than the volume of $17,- 
$14,217 in the corresponding month of 1934. 


—_—-— —~S ” 


Changes in Labor Costs and In Other Phases of Manu- 
facture July 1933 to February 1935—Survey by 


National Industrial Conference Board 

Owing to a 36.0% rise in payrolls, labor costs in manu- 
facturing industry increased 28.5% per unit of income and 
44.8% per unit of product during the 19-month period of 
production under the codes from July 1933, to February 
1935, aceording to the National Industrial Conference 
Board. This rise in labor costs occurred in an interval 
characterized by less production in volume and generally 
less production in value, the Board’s report shows. Addi- 
tional facts concerning changes in manufacturing during 
the period July 1933, to February 1935, as reported by the 
Conference Board, follow: " 

Production was 6.2% lower in volume, but by reason of higher prices 
now prevailing, 5.8% higher in value. 

Employment rose 13.6%. 

Man-hours, owing to a decline in production and reduced hours, fell to a 
point 2.1% below the July 1933, level. 

Output per worker declined as a result of shorter hours. 

_ Comparing manufacturing production in February 1935, 
with that of the preceding month, the Conference Board 
reports increases of slightly more than 3% in volume and a 
little over 4% in grossincome. The greater increase in gross 
income was the result of rising prices, the Board’s report 
indicates, stating: 

Payrolls, by a rise of 7.8%, represent the most striking advance during 
February. Volume of production paralleled the advance of employment 
and man hours increased 6.8%. 

As a result of these rates of change, output per worker remained prac- 


tically stationary. Output per man-hour declined. Owing to the greater 
rise in payrolls than in other factors, labor costs showed some advance. 


A table presenting the Conference Board’s indexes of manu- 
facturing activity follows: 
Base, 1923-25—100 
































P. C. 
Change | Feb- | Jan- | De- No- Oc- 
Inderes July 1933| ruary | uary |cember\vember| tober | July | March 
to Feb. 1935 | 1935 | 1934 | 1934 | 1934 | 1933 | 1933 
1935 
Production.......... : 91.0 | 88.0 | 77.0 | 72.0 | 73.0 | 97.0 58.0 
Employment........ 13.6 81.2 | 78.7 | 78.1 | 76.8 | 78.4 | 71.5 58.8 
Man-hours.......... —2.1 61.5 | 57.6 | 57.2 | 54.5 | 56.2 | 62.8 44.6 
ee a + 36.0, 69.1 | 64.1 | 63.2 | 59.5 | 61.0 | 50.8 37.1 
Gross income__......| +5.8 75.1 | 72.0 | 62.0 | 57.8 | 58.6 | 71.0 38.6 
Output per worker....| —17.4 [112.1 {111.8 | 98.6 | 93.8 | 93.1 (135.7 98.6 
Output per man’hour.|; —4.1 (148.0 |152.8 (134.7 {132.2 |129.9 (154.3 | 130.0 
Labor Costs: 
Per man-hour_..... +39.1 {112.4 {111.3 |110.5 |109.3 |108.5 | 80.8 83.1 
Per unit of product.| +44.8 75.9 | 72.8 | 82.1 | 82.6 | 83.6 | 52.4 64.0 
Per $100 of grossinc.' +-28.5 92.0 ' 89.0 ‘101.9 '102.9 '104.1 ' 71.6 96.1 





? 





Cost of Living of Wage Earners in March Same as 
February According to National Industrial Con- 
ference Board 


The cost of living of wage-earners in the United States 
remained at the same level in March as in February, accord- 
ing to the regular monthly index computed by the National 
Industrial Conference Board. An increase in rents was 
offset by declines in the prices of food, clothing, and coal. 
The cost of living in March 1935, however, was 5% higher 
than in March 1934 and 17% lower than in March 1929. 
Under yesterday’s date (April 12) the Board further an- 
nounced: 


Food prices in March were 0.2% lower than in February, 12.1% higher 
han in March 1934, and 20.4% lower than in March 1929. 
t 
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Rents continued their upward trend, rising 0.7% from February to 
March, which brought them 7.6% above the level of March 1934 and 26.2% 
below that of March 1929. 

Clothing prices as a whole declined 0.4% from February to March. 
hey were 2.2% lower than in March 1934 and 22.1% lower than in March 
1929. 

Coal prices declined slightly, 0.1%, from February to March. They 
were 1.1% higher than in March 1934 and 8.3% lower than in March 1929. 

The cost of sundries averaged exactly the same in March as in February, 
but it was 0.9% above that of a year ago and 6.7% below that of March 
1929. 

The purchasing value of the dollar was 121.4 cents in March, as com- 
pared with 127.4 cents in March 1934 and 100 cents in 1923. 




















Relative Index Numbers of the Per Cent 
Importance| Cost of Living, 1923100 | Increase (+) 
Item in or Dec. (— 
Family March February |from Feb. 1935 
Budget 1935 1935 to March 1935 
es ee ee 33 83.3 83.5 —0.2 
PTI SA 20 67.9 67.4 +0.7 
Gs dd bbawkibbiincm til 12 76.0 76.3 —0.4 
RRS ES 79.4 79.7 —0.4 
. SAR aR RR: 72.6 72.8 —0.3 
Fuel and light............ 5 87.1 87.1 0.0 
RRS iS Gy eee 85.7 85.8 —.1 
Gas and electricity... __-.. 89.8 89.8 0.0 
EES Es eGR 30 93.0 93.0 0.0 
Weighted avge. of all items. 100 82.4 82.4 0.0 
Purchasing value of dollar_- 121.4 121.4 | 0.0 











* Based on food prices indexes of the United States Bureau of Labor Statistics, 
March 12 1935 and Feb. 12 1935. 


_ 





Production of Lumber During Four Weeks Ended 
March 30 Off 6%—Shipments Up 13.5% 
We give herewith data on identical mills for the four 
weeks ended March 30 1935 as reported by the National 
Lumber Manufacturers Association on April 8: 


An average of 971 mills reported as follows to the National Lumber 
Manufacturers Association for the four weeks ended March 30 1935. 




















Production | Shipments Orders Recetaed 
(Jn 1,000 Feet) 
1935 1934 1935 1934 1935 1934 
Softwoods........-- 621,284 | 659,661 | 697,678 | 612,066 | 730,386 | 697,925 
Hardwoods.......-- 63.721 | 67.446 | 67.664 | 62.121 | 68,691 | 67,690 
Total lumber... .. 685,005 | 727,107 | 765,342 | 674,187 | 799,077 | 765,615 














Production during the four weeks ended March 30 1935 was 6% below 
that of corresponding weeks of 1934, as reported by these mills and[62.5% 
above the record of comparable mills during the same period of 1933. Soft- 
wood cut in 1935 was 6% below output during the same weeks of 1934 and 
hardwood cut was also 6% below that of the 1934 period. 

Shipments during the four weeks ended March 30 1935 were 13.5% 
above those of corresponding weeks of 1934, softwoods showing gain of 
14% and hardwoods gain of 9%. 

Orders received during the four weeks ended March 30 1935 were 4% 
above those of corresponding weeks of 1934 and 21% above those of similar 
weeks of 1933. Softwoods in 1935 showed order gain of 5% and hardwoods 
gain of 1%, as compared with corresponding weeks of 1934. 

On March 30 1935 gross stocks as reported by 1,265 mills were 4,586,- 
453,000 feet. As reported by 1,006 mills stocks were 4,249,555,000 feet, 
the equivalent of 161 days’ average production of reporting mills, as 
compared with 4,391,941,000 feet on March 31 1934, the equivalent of 
166 days’ production. 

On March 30 1935 unfilled orders as reported by 1,265 mills were 863,- 
160,000 feet. As reported by 1,006 mills unfilled orders were 802,976,000 
feet, the equivalent of 31 days’ average production as compared with 
763,226,000 feet, the equivalent of 29 days’ production on March 31 1934. 

$< i —_—_— 


Motor Output in First Quarter Best Since 1929 

Motor vehicle production in the first auarter of this 
year was the best since 1929, the monthly production esti- 
mate released to-day by the Automobile Manufacturers 
Association disclosed. 

With an estimated output of 447,561 units for March, 
the industry’s first quarter production of 1,109,591 vehicles 
represented an increase of 48% over the same period of last 
year. The industry’s March output was a gain of 25% 
over that for the preceding month and was an increase of 
30% over March a year ago. 

The Association also disclosed that the industry’s first 

uarter production exceeded by more than 100,000 units © 
a first quarter production for 1928, a year when the 
industry manufactured 4,601,130 units. Only three times 
in the history of the industry (1929, 1926 and 1924) has 
the motor output been greater than this year. 

The estimates which are based upon reports of factory 
shipments, are summarized as follows: 





RN NE ee al 447,561] First quarter 1935._.......--- 1,108,591 
February 1935.....-.-..----- 358,658 | First quarter 1934__.._...__-- 749,532 
SEED Bitlis cadccsiiccesbenavr 345,443 

Farmers’ Income in February Below January but 


Above February Last Year, According to Bureau 
of Agricultural Economics 


The total of farmers’ cash income and benefit payments 
in February is estimated at $431,000,000, compared with 
$412,000,000 in February last year and with $498,000,000 
in January this year, according to the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. The Bureau on April 3 announced: 


Farmers’ income from marketings made less than the usual decline 
in February, totaling $379,000,000 in that month compared with $428.- 
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000,000 in January and with $384,000,000 in February a year ago. Gov- 
ernment benefit payments and purchases of livestock totaled $52,000,000 
in February, against $70,000,000 in January and $28,000,000 in February 
last year. 

me Marketings of many important crops in February were the smallest 
for that month in 15 years. There was an unusually large advance in 
prices of truck crops; prices of meat animals, dairy products, poultry 
and eggs also increased. 

Sateen: ceenenenmena 


Contract Approved by Secretary Wallace to Provide 
for Reduction in Hawaiian Sugar Production 
During 1935, 1936 and 1937—-Adjustment Payments 
to Producers of About $8,000,000 to be Paid 


Annually 

Secretary of Agriculture Henry A. Wallace on March 30, 
said Associated Press advices from Washington that day, 
approved a contract under which sugar production in 
Hawaii will be reduced during 1935, 1936 and 1937, from 
approximately 1,150,000 tons to about 975,000 tons. The 
advices continued: 

Adjustment payments to island producers in return for making the 
reduction will average approximately $8,000,000 annually during the 
three years of the contract, Mr. Wallace said. 

Approval of the contract terminated a 12-month dispute between Ha- 
waiian sugar producers and the Secretary over its terms. 

The contract will be offered to the owners of 39 sugar-producing plan- 
tations in Hawaii. Small planters under contract with these plantations 


will sign supplementary agreements, under which they will receive a portion 


of the benefit payments. 
en 


Automobile Financing During February 1935 

A total of 188,035 automobiles were financed in February 
on which $70,178,443 was advanced, compared with 159,094 
on which $59,105,614 was advanced in January, the Depart- 
ment of Commerce reported on April 8. 

Volume of wholesale financing in February was $108,- 
321,786, as compared with $96,059,710 in January. 

Monthly statistics on automobile financing, based on data reported to 
thegBureau of the Census by 456 identical organizations, are presented 
in the first table{below for January and February 1935, January to Decem- 
ber]1934 and!July to December 1933; and in the other table for 282 identical 
organizations for January and February 1935 and January to December 


1934 and 1933. 
AUTOMOBILE FINANCING 





Retati Financing 
New Cars Financed 


Number 
of Cars 


Wholesale 
Financing 
Volume 
in Dollars 





Total 





Number 
of Cars 


Identical Orga\ nizations .\a 


$96,059,710} 159,094 
108,321,786|b 188,035 


$204,381,496; 347,129 


$36,577,358; 109,997 
62,551,490} 132,485 


$99,128,848] 242,482| 


104,597,190 
122,967 ,488 
125,529,739 
104,422,741 


Volume 
in Dollars 


Volume 
in Dollars 





$59,105,614 
70,178,443 


$129,284,057 


$36,533,359 
47 623,890 


$84,157,249 


72,520,725 
91,849,963 
103,794,935 
103,450,110 
99,630,687 
91,618,666 


70,303,368 

, 71,501,317 
58,085,294 

133,103; 46,262,603 


$893,174,917 


$37,194,801 
44,556,436 


$81,751,237 


$19,841,711 
30,223.621 


$50 ,065,332 
47,838,975 


61,458,602 
69,801,775 


68.464 
82,874 
151,338 


35,691 
54,455 


90,146 





Pee cawcccude< 
Total (2 menths) - 











30,556,373 
37,951,278 
$907 ,314,729|2.418,699 





a (year) $576,112,369 
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58,973,704 
60,705,795 
52,276,214 
39,776,604 
18,364,889 


194,552 
211,708 
184,998 
172,432 
135, 


nizations 


d 


68,522,872 
74,813,725 
65,665,515 
46,063,578 
35.217.934 


44,696, 167 
48 


37,940,369 
27,077,214 
18,486,989 


* Januaiy.._.... mM ¢ 
February ......... 


Total (2 months) . 
1934— 


$93,830,358; 149,583 
105,719,644/\e 177,203 


$199,550,002| 326,786 


$35,879,064; 101,700 
61,513,896) 124,349 


$97,392,960} 226,049 


$56,151,891 
66,753,794 


$122,905,685) 


$34,437 ,380 
45,377 ,552 


$79,814,932 


$35,936,838 
42,935,882 


78,872,720 


$19,189,736 
29,290,038 


-$48,479,774 


79,928 
146,121 


34,426 
52,772 


87,198 








April 13 1935 


a 





Retatl Financing 
Used Cars Financed 


Number Volume 
of Cars tn Dollars 





Unclassified 


Number 
of Cars 








3,453 
3,702 


7,155 


2,699 
2,747 


5,446 
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79,937 
93,573 


173,510 
64,575 


$18,954,622 
22,462,879 


$14,420,432 

68,830 15,197,698 
133,405 $29,618,130 

95,477 21,367,713 
119,542 
132,072 
125,389 


a3 
3 





on 
1S )) 


22 > 
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ES 





to © 
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& 
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20,398, 
18,016,476 


$277 ,723,191 


12,173,577 
11,725,419 


$23,898,996 


3| $8 





1,221,917 


54,234 
52,796 


107 ,030 
60,625 


— 
33 








13,335,403 
16,106,512 
19,428 ,060 
21,181,515 
20,542,189 
22,535,753 
20,392,629 
19,665, 186 
16,740,762 
14,532,165 


$208 ,359,170 

















943,473 $12,381,667 





* Revised. 

a Of these organizations, 37 have discontinued automobile financing. b Of this 
number, 44.1% were new cars, 53.9% were used cars, and 2.0% unclassified. 
c Data prior to July not available. d Of these organizations, 24 have discontinued 
automobile financing. e Of this number, 45.1% were new cars, 52.8% used cars, 


and 2.1% unclassified. 
SS ee 
March Flour Production Above Preceding Month but 
Below Like Month of 1934 

General Mills, Inc., in presenting its summary of flour 
milling activities for approximately 90% of all flour mills 
in the principal flour milling centers of the United States, 
reports that during the month of March 1935 flour output 
totaled 5,155,654 barrels, as against 4,907,282 barrels in 
the preceding month and 5,622,822 barrels in the corre- 
sponding month of 1934. In February of 1934 production 
of flour totaled 5,193,489 barrels. 

Dwiing the nine months ended March 31 1935 flour output 
by the same number of mills reached a total of 47,593,188 
barrels, as compared with 47,666,559 barrels during the 
nine months ended March 31 1934. The corporation’s 





102,775,967 
121,060,526 
123,691,003 


90,294,039 
85,107,739 
55,586,456 
45,363,396 
29,729,762 
36,530,495 


153,261 
124,184 


69,202,632 
87,998,227 
99,591,058 
99,113,597 
95,484,543 
87,700,286 
67,209,428 
68,224,126 
55,303,319 
43,789,120 


46,427,926 
59,772,079 
67,991,000 
68,842,069 
65,092,674 
58,028,789 
43,249,804 
42,737,846 
33,784,399 
24,761,098 





$890,238 ,563 


30,133,915 
27,514,654 


2,283,587 


92,083 
87,512 


$853 ,431,268 


31,280,101 
29,188,663 


1,014,664 


35,546 
32,609 


$559, 167,458 


18,327,630 
16,842,415 





$57 ,648 569 


179,595 


$60,468,764 


68,155 


$35,170,045 





27,706,336 


51,127,428 
38,962,531 
17,703,226 
16,572,650 


100,457 


33,546,689 
45,337 ,026 
58,192,788 
65,514,154 
65,152,510 
71,186,944 
62,538 ,790 
57,502,969 
43,889,055 
33,124,069 


38 ,329 
55,571 
75,025 
84,358 
84,282 
91,617 
78,379 
70,669 
49,719 
32,467 


19,463,540 
28,225,885 
37,475,257 
43,004,313 
43,333,572 
47,290,779 
40,887 ,086 
36,790,012 
26,278,194 
17,794,238 








' $479,984,028 





1,711,130 





$596 453,758 





728,571 





. $375,712,921 





summary follows: 


PRODUCTION OF FLOUR (NUMBER OF BARRELS) 





Month of March 


9 Months Ended March 31 





1935 


1934 


1935 


1934 





We. To owsbddiada 


Lake Central & Southern 
Pacific Coast 


Grand total 


1,153,771 
1,960,648 
1,681,930 

359,305 


1,436,917 
1,912,255 
1,893,073 

380,577 


11,135,549 
17,264,511 
15,810,082 

3,383,046 


12,743,583 
16,317,070 
15,670,397 

2,935,509 








5,155,654 








5,622,822 


47 593,188 





47 666 .559 
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Supplementary Contract Approved for Increases in 
Wheat Plantings in 1935 by Farmers Agreeing to 
Make Like Reductions in 1936 


The 1935 supplementary wheat contract, which will be 
offered to farmers co-operating in the wheat adjustment 
program who wish to increase their 1935 acreage under the 
recently announced modified program, has been approved 
by Secretary of Agriculture Wallace, the Agricultural 
Adjustment Administration announced April 1. The sup- 
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plementary contract, the Administration said, sets forth 
the basis upon which acreage may be increased and provides 
that if farmers increase acreage this year, their acreage 
reduction for 1935 and 1936 must be made in 1936. It 
also provides that adjustment payments will be made to 
co-operating producers under the modified program, and 
continues the provisions of the present contract through 
1936. Reference to Secretary Wallace’s modified pro- 
gram, removing the restrictions on wheat plantings in 
1935, was made in our issues of March 30, page 2121, and 
March 23, page 1941. From the announcement of the 
AAA of April 1 we also take the following: 


“Any wheat farmer who has a wheat allotment contract may sign the 
1935 supplementary contract,’’ George E. Farrell, Director of the Division 
of Grains, announced. 

The modified program applies primarily to spring wheat farmers, but 
in the winter wheat States where wheat was planted for pasture in excess 
of a producer's acreage allotment, such wheat may be harvested for grain 
if the producer signs a supplementary wheat contract. Volunteer wheat 
in excess of a producer’s alloument may also be harvested if the producer 
signs the supplementary contract. 

Where farmers do not receive supplementary contract forms before the 
normal planting time, they may increase their acreage in line with the 
requirements of the supplementary contract, but in no case will adjustment 
Payments be made on any of the producer's 1935 production until such 
contracts have been executed. 

The supplementary contract provides that the provisions of the present 
wheat contract are to be continued through 1936. Thus, a farmer who 
increased his plantings this year would reduce his acreage next year by 
whatever percentage may be required if a new program is offered and 
by an additional amount to cover the increase made this year. 

Farmers may plant more than their allotments under the modified 
program, but the increase will be limited to the acreage that it will be 
possible for him to reduce in his next year’s plantings. In practice this 
top limit on plantings has been placed at 165% of the producer’s base 
acreage 


As the modified wheat plan does not relieve the producer of the obli- 
gation to make the reduction called for this year, but merely provides 
that he may make it in 1936 along with any general reduction to be made 
that year, benefit payments under tae 1935 program will not be affected 
by the increased plantings. 

The rate of adjustment payment for 1935 has not been determined 
yet, but will be announced about July 1, when the processing tax rate 
has been established for the coming marketing year. The second 1935 
payment is to be payable to the farmer who produces the 1936 crop on 
the farm, and in cases where the ownership of the farm changes between 
1935 and 1936 the new producer would receive the second 1935 benefit 
payment. 

The modified program applies only to farms under allotment contracts. 
Where a producer has one farm under contract and other farms not under 
contract, the present contract provisions remain in effect and limit acreage 
on the other farms to the 1933 acreage or the average acreage in the base 
Period, whichever is higher... . 


- — 
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New York Coffee & Sugar Exchange Suspends Trading 
in Old Sugar Contract in Months Subsequent to 
January 1936 

The Board of Managers of the New York Coffee & Sugar 
Exchange, with a view to eliminating the old No. 1 con- 
tract in favor of the new broad No. 3 contract (trading in 
which started Jan. 2, last), resolved April 4 to suspend 
until further notice trading in the old contracts in months 
subsequent to January 1936 delivery. To date there has been 
no trading in old contracts beyond January 1936 delivery. 

The resolution reads as follows: 

Resolved that effective April 4th, trading in raw sugar in Contract No. 1 
in months subsequent to January 1936 be suspended until further notice. 
The Exchange on April 4 stated: 


The new No. 3 sugar contract permits the delivery of all cane sugar 
consumed in the United States so long as such sugars are in the respective 
quotas set by the Costigan-Jones Act, while the old contract permits only 
the delivery of Cuban sugarin bond. The price basis in the new contract 
is for Cuban sugar in bond with provision for payment of a premium equiva- 
lent to the existing Cuban duty upon the delivery of duty free or duty paid 


sugars. 





ee 
European Beet Sugar Plantings This Year Show 3% 
Decrease Compared with Acreage Used Year Ago 
Beet sugar plantings in Europe exclusive of Russia this year 
show a decrease of 3% compared with the acreage employed 
for this purpose last year, according to a preliminary survey 
made by correspondents of B. W. Dyer & Co., sugar 
economists and brokers. The acreage estimate for this 
season is placed at 1,550,000 hectares compared with 
1,602,000 hectares planted last year, the firm said. 


> 
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Downward Trend Noted in Textile Activity During 
March 

The current peak of general business and textile activity 
was probably reached in the January-February period, as 
indicated by current events in trade in general, according to 
theJApril issue of the “Textile Organon,”’ published by the 
Tubize Chatillon Corp. The paper further states that it 
anticipates ‘‘an extra-seasonal decline from this point on into 
summer, the extent of the decline being problematical.” 
Commenting upon the reduced activity in the rayon section 
of the industry, the “Organon”’ states: 
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Many curtailment plans, especially among the rayon weaving groups, 
were discussed during the month but no collective action was taken outside 
of the cotton code order. Many of the larger rayon weavers currently 
have curtailed or stopped their production so as to cut down on the excessive 
supplies of cloth existing in certain lines of goods. As a result of this 
policy prices of cloth were somewhat firmer toward the end of the month. 
so far as rayon producers themselves are concerned, reduced production 
schedules have been confined mainly to the acetate process so far. 


In regard to the important posilion of cotton from now 


until the next crop matures, the “Organon”’ states: 

One of two things will happen in the next six months; (a) either cotton 
prices will be raised above the 12 cent loan level so as to release the supply 
of “impounded” cotton for consumption, or (b) there will be a tremendous 
vacuum of supply of cotton goods created which will be filled with a rush 
when the new crop begins to come on the market In August. The impor- 
tance of this situation cannot be overlooked in the next six months by those 
who are in any way interested in cotton prices and cotton consumption. 

Rayon deliveries dropped during March, while silk deliv- 
eries to mills increased. The “Organon’’ states that this is 
partly due to the abnormal rise in rayon deliveries in Janu- 
ary following the December price rise. In view of this, it is 
added, the March data for silk and rayon must not be con- 


strued as consumption trends, but rather as deliveries trends. 
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Petroleum and Its Products—California Producers 
Attack NIRA Oil Code in Suit Appealed to Supreme 
Court—Code Enforcement in East Texas “Satis- 
factory’? Administrator Ickes Says—Crude Stocks 
Rise 303,000 Barrels—Oil Output Exceeds Allowable 
in April 5 Week 


The Ninth Cireuit Court of Appeals (California) Wed- 
nesday certified to the United States Supreme Court two 
questions of law involved in connection with a case involving 
several California oil producers, charged with violating the 
quota production clauses of the National Industrial Recovery 
Act oil code. 

The questions involve the validity of the delegation of 
power by the Congress to the President to control oil pro- 
duction as an emergency act to protect the Nation’s natural 
resources, and to promote inter-State commerce. 

The Supreme Court issued orders directing attorneys to 
file briefs not later than April 25 on whether the case involves 
more than a jurisdictional question, this question of juris- 
diction being whether the California Southern District Court 
abused its discretion in issuing an injunction against the oil 
companies. 

While the papers sent to the Supreme Court by the lower 
court stress the basic points of the NIRA, it will not be 
known whether the Supreme Court proposes to review the 
merits of the suit as regards the NIRA, or merely rule upon 
the question of jurisdiction until the oil briefs reach the 
Supreme Court. 

The cases involve the Wilshire Oil Co., Inec.; Bandini 
Petroleum Co.; Commodore Petroleum Co.; Wilshire Annex 
Oil Co.; Ambassador Petroleum Co.; George L. Machris, 
and Alfred P. Machris. These defendents were enjoined 
by the Southern California District Court. An appeal to 
the Circuit Court was taken, but the latter, before passing 
upon the injunction, has asked the Supreme Court to rule 
of the right of the lower court to issue the restraining order. 

In effect, the two questions involved are: 


(A) Whether the laws controlling production, which affects inter-State 
commerce and National security by preventing waste, are sufficiently 
well-defined in the NIRA ‘‘to constitute legislation as a basis for the ad- 
ministrative regulation of such production?”’ 

(B) Does the creation of the petroleum code, which establishes definite 
standards for regulating production affecting inter-State commerce and 
preventing waste of a natural resource, and which authorizes limitation 
orders, ‘‘constitute the exercise of a legislative functioin which the Congress 
cannot delegate?’’ 


Following a meeting held late last week, Kettleman Hills 
oil operators appointed a sub-committee to handle the new 
method of crude allowables recently ordered by the Petroleum 
Administrative Board, due to the technical features involved. 
The sub-committee includes Wallace Gordon, of the Su- 
perior Oil Co.; Guido Marx, Standard Oil; Joseph Jensen, 
Associated Oil; Hal March, General Petroleum, and H. C. 
Pyle, Union Oil Co. 

In refusing to review a decision by the Fifth Circuit Court 
of Appeals approving the conviction of N. S. Locke, Gregg 
County, Tex., oil producer, given a 9-day jail sentence after 
being ruled in contempt of the Federal District Court for 
eastern Texas, the U. S. Supreme Court in a decision made 
public April 8 in effect sustained the decision. 

Mr. Locke was sentenced on a finding that he had refused 
to obey a court order restricting his production of oil pending 
a final decision of a complaint by the United States charging 
him with exceeding his production quota. Federal at- 
tornies asked the Federal District Court in January of last 
year to temporarily restrain Mr. Locke and other producers 
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from violating the quotas allotted by the Texas Railroad 
Commission. The order, issued over the protest of the pro- 
ducers, was to be effective until a suit charging them with 
excess productiion could be decided. 

Mr. Locke contended in his defense that through an over- 
sight when the code was amended, the provision for punish- 
ment was omitted from the revised copy signed by President 
Roosevelt, and that it was not in effect at the time his alleged 
offense took place. The argument was dismissed. 

Administrator Ickes is satisfied with enforcement of the 
oil code in the East Texas field, according to a statement he 
made in Washington on April 9 in which he said “‘according 
to all reports, the oil code is being well enforced in East 
Texas.”’ 

He continued, however, that he planned to co-ordinate all 
activities of the Federal oil code control authorities in the 
field. In addition to agents of the Federal Tender Board, 
at Kilgore, he disclosed that under cover men, working under 
Louis Glavis, chief investigator for the Department of the 
Interior, are aiding in the enforcement work. 

A ruling permitting a reductiin of 15% in the minimum 
rates of pay for drillers and helpers in four Oklahoma coun- 
ties, where wells do not exceed 2,500 feet in depth, was made 
public early in the week in Washington by the Oil Adminis- 
trator. The ruling was in answer to a petition from the 
Drilling Practices Committee of Oklahoma asking a 25% 
cut in areas not exceeding 1,000 feet in depth, and to be ap- 
plied to the drilling of new wells. The Administrator pointed 
out that the order does not bar a further petitiion for a 25% 
cut if new evidence is later presented which warrants re- 
consideration. 

On Tuesday, Administrator Ickes issued orders approving 
plans for development of the North Pettus il field in Karns 
County, Tex. The plans, effective until the expiratiion of 
the NIRA and any extensiion of that Act, provide that any 
and all wells hereafter drilled shall be located in accordance 
with a well spacing pattern of not more than one well to 10 
acres, and all wells shall be so drilled that locatiion in the 
producing horizon shall conform as nearly as practicable to 
location on the land surface. Not more than 35 wells may 
be drilled to production during the balance of the current 
year. 

As the week closed, Governor Allred was considering the 
bill re-enacting the oil conservation law, which would have 
expired by its own terms Sept. 1 next, two years. The bill 
was approved by the Legislature Tuesday and sent to 
the Governor. The new bill also provides authority in 
the Commission to order a pipe line disconnected from 
any well that is being operated in violation of any of its rules. 

The Texas Legislature Thursday passed the oil production 
compact bill and sent it to Governor Allred for his approval, 
which insasmuch as he was the main author of the agreement, 
is expected promptly. The act ratifies the pact recently 
agreed upon by the major oil-producing states. Legislatures 
of Oklahoma, New Mexico, California and Kansas already 
have ratified the measure. 

Governor Allred, it was disclosed late in the week, plans 
to go to Washington to testify at the Senate hearings on the 
Thomas oil control bill which will open Monday, April 15. 
Previous public statements and telegrams sent to the Con- 
gress have thoroughly established the opposition of the Texas 
Administration to the proposed measure. 

Another attendent at the hearings will be Oil Adminis- 
trator Ickes. At his Thursday press conference in Washing- 
ton, he said that he will testify at the hearings before the 
Senate Mines and Mining Committee in favor of “an oil 
bill,” but pointed out that this did not mean that he would 
necessarily favor the bill being drafted by that Committee. 

More than 200 separate offenses against 21 refineries in 
the East Texas area were listed in reports filed during the 
current week with the Attorney-General’s office by agents 
of the Railroad Commission. It was indicated that con- 
tempt citations for violating injunctions will be filed against 
13 refineries, with injunctions against the others to be 
sought in court. 

An increase of 303,000 barrels in crude oil stocks in the 
United States during the first week of April lifted the total 
to 324,484,000 barrels, the Bureau of Mines reported 
April 11. A decline of 117,000 barrels in foreign stocks 
was offset by an increase of 420,000 in domestic stocks. 
Imports during the week of 99,000 barrels were double 
those of the previous week. 

Despite a decline of 27,250 barrels, daily average crude 
oil production of 2,536,000 barrels during the week ended 
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April 5 was 8,700 barrels in excess of the Federal aliowable 
for the month, reports to the American Petroleum Institute 
disclosed. The American Petroleum Institute report does 
not include any estimate of “‘hot oil’’ output. 

California output was nearly 10,000 barrels under its 
quota, despite an increase of 13,100 barrels to 484,000; 
Oklahoma, off 19,300 at 473,350 barrels, was nearly 20,000 
barrels under its allowable, and Texas, off 10,250 barrels 
to 1,042,000, was 21,000 barrels above its quota. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Bradford, $2.35 | Smackover, Ark., 24 and over 


Lima (Ohio Oli fT ae ae 1.15 | Eldorado, Ark., 
Co , Pa 1.32 | Rusk, Lae 40 ‘and over 
1.1 


Illino 

Western Kentucky 

Mid <ont., Okla., 40 and above... 1 08 

Hutchinson, Tex., 40 and over 81 ’ 
p, Tex., 40 and over Huntington, Calif., 2 

Petrolia, Canadéa.....-.-.-..-.---- 3 0 





REFINED PRODUCLS—WIDESPREAD ADVANCES POSLED IN 
NEW YORK-NEW ENGLAND GASOLINE MARKETS—BUFFALO 
PRICE WAR ENDED—HIGHER BULK GAS PRICES IN MID- 
WEST BRING INCREASE IN RETAIL LEVELS—INTRA-STATE 
TRAFFIC IN “HOr”’ GAS IN TEXAS BRINGS COMPLAINTS 
FROM DEALERS—MOTOR FUEL STOCKS OFF SHARPLY 
IN WEEK 

In a week marked by widespread advances in retail and 
wholesale gasoline prices in the New York-New England 
marketing area, and upward readjustment of prices in the 
Southern markets, the step taken by Socony-Vacuum to end 
the Buffalo price war was an outstanding development. 

A slightly disconcerting factor was introduced into the 
situation Thursday when a general reduction of 2 cents a 
gallon was posted in service station prices of gasoline in the 
Boston area by all major companies. With standard grade 
selling at 14.3 cents (most stations offering it at 7 gallons 
for $1) prices were at the lowest level since the local gas war 
last fall. Prices have been unsettled in this area for several 
weeks due to price-cutting competition. 

Advances ranging from 0.3 cents to 4% cents a gallon 
were posted Thursday by the company in the western New 
York State market, which for several months has been sub- 
normal. A previous effort on the part of the company, 
leading distributor of motor fuel products in that area, to 
end the price war failed earlier in the year. 

Basic market conditions have shown a marked change for 
the better since that period, trade factors point out in arguing 
that current appearances indicate that the advance will 
“stick.’’ Cut-price competitors, who refused to follow the 
higher level established in Socony’s abortive attempt to 
restore stability to these markets, will fall ‘‘in line’’ this time, 
it is contended. 

Under the new schedule, which was effective April 12, 
the Buffalo service station price was restored to 18.2 cents 
a gallon, all taxes included. Chief among the 100-odd 
cities and villages affected by the advance, in addition to 
Buffalo, are Syracuse, lifted to 18 cents, Utiea, lifted to 
17.9 and Rochester, where the new level is 18.2 cents, all 
prices including taxes. 

The 18.2-cent level, tax included, is the new ‘‘normal’’ 
level established by the company. This price is fractionally 
under the previous ‘‘normal’’ of 17.5 cents, taxes included. 
The discrepancy in price is explained as due to the increase 
in the New York State gasoline tax of 1 cent effective April 1. 
The company has pared 0.3 cent a gallon from the previous 
“‘normal,’’ it was pointed out. 

The readjustment in retail prices of gasoline announced 
on April 5 by Standard Oil Co., New Jersey was amplified 
the next day to take in the tank-car price at Bayonne, which 
was lifted 4 cent a gallon. Gulf Refining met the price 
changes in the Southern area adjoining Standard’s territory, 
and also met the higher Bayonne price as did other majors. 

The advance posted by Socony-Vacuum was the second 
in the week, the company having posted an increase of 0.3 
cent a gallon retail gasolone prices in the New York-New 
England area on Tuesday, effective the following day. The 
boost, which lifted New York service station prices to 15.8 
cents a gallon, taxes included, also affected the tank-car 
market. Anadvanceof 4 cent a gallon lifted the New York, 
Boston and Providence markets to 644 cents, and Portland, 
Me., to 6% cents a gallon. Other majors met the changes. 

The company pointed out that the retail advances, where 
affecting sub-normal market points, would be left at the 
discretion of the local manager of such areas. The tank-car 
change met the levels established earlier in the week by 
Standard of Jersey. 
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An increase of \% cent a gallon in prices of low-octane 
gasoline in the Chicago market on Monday lifted the price 
to 44% to 4% cents a gallon, and later in the week, the 
spread widened to 44% to 4% centsa gallon. For the second 
consecutive week, Standard Oil of Indiana advanced service 
station prices of gasoline 0.3 cent a gallon throughout its 
entire marketing area, attributing the rise to the unchecked 
advance in bulk prices. The advance posted Friday applied 
to sub-normal as well as normal markets. Standard of 
Ohio Tuesday lifted tank car gasoline 4 cent to 8 cents a 
gallon, against 7144 cents on March 29. 

A heavy increase in intra-State movements of “hot” 
gasoline brought complaints from gasoline dealers all over 
Texas to the Railroad Commission, which detailed 100 men 
to check all truck loadings in an effort to check this traffic. 
The ‘“‘hot’”’ gasoline, it was charged, is moving into prac- 
tically every large city in the State by motor truck, and 
reportedly has played havoc with wholesale and retail 
gasoline prices. 

Gasoline storage at refineries and bulk terminals dwindled 
257,000 barrels under rising demand during the week ended 
April 5, compared with withdrawals of 483,000 barrels in 
the previous week, reports to the American Petroleum 
Institute disclosed. A decline of 2.5 points in operating 
rates of reporting refineries to 64.8% of capacity widened 
the decrease for the last two weeks to 5.1%. Crude oil 
runs to stills reflected the lowered operating rate, dropping 
84,000 to a daily average of 2,210,000 barrels. Gas and 
fuel oil stocks were off 400,000 barrels to 98,705,000 barrels. 

Representative price changes follow: 

April 6—Standard Oil of New Jersey advanced tank-car prices of gasoline 
\%-cent at Bayonne, N. J., effective Monday. 

April 6—Gulf Refining met advances in retail and tank car prices of 
gasoline posted by Standard of Jersey. Other majors met the advance 
in the Bayonne tank-car market. 

April 8—Low-octane gasoline rose \4-cent a gallon in the Chicago bulk 
market to 4% to 4% cents a gallon, against 44% to 4% cents on April 6. 

April 9—Socony-Vacuum Oil Co. advanced retail gasoline prices in 
the New York-New England markets 0.3 cent a gallon, the New York 
City service station level being lifted to 15.8 cents, taxes included. The 
cempany also posted an advance of \ cent a gallon in tank-car gasoline 
prices at New York, Boston and Providence to 6% cents. Portland, Me., 
was advanced \ cent to 6% cents. 

April 9—Standard Oil of Ohio advanced tank-car gasoline prices '4-cent 
a gallon to 8 cents. 

April 11—Standard Oil Co. of Indiana advanced retail gasoline prices 
0.3 cent a gallon throughout ite entire territory. 

April 11—Socony-Vacuum Oil Co. posted advances of 0.3 cent to 4% 
cents a gallon in retail gasoline prices in western New York State. 

April 11—All major companies reduced service station prices of gasoline 


2 cents a gallon in the Greater Boston area, standard being posted at 
14.3 cents, all taxes included. 


Gasoline, Service Station, Tax Included 


+New York......- $.158 Cincinnati........ $.118 Minneapolis . . ....$.149 
+Brooklyn....... 135-.158| Cleveland..._._.. .118 New Orleans...... 9 
iit on teoen 16 itis ht cclsioe .21 Philadelphia ...... 16 
iP a-- 11-1312 | Detroit.......__. 17 Pittsburgh . . ~~... 17 
EGE .143 Jacksonville... ... .195 San Francisco... . .185 
SS on eek bone” se Lo ae > welcsccecces 158 
Gest ctavdne .166 Los Angeles... .-.- 18 1 


+t Not including 2% city sales tax. 


K erosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York. North Texas.$.03 -.03% | New Orleans.$.04 





(Bayonne) . _... $0.05 | Los Angeles.. .04%-.05% | Tulsa__._..-- 03 4-.03 % 
Fuei Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne). California 27 plus D 1Gulf Coast C.....-.. $1.00 
i to el 15| $1.06-1.30 | Phils.. bunker C.... 1.15 
Diesel 28-30 spe 1.89! New Orleans C. 1.00 
Gas Oil, F.O.B. Refinery or Term inal 
N. Y. (Bayonne). wo | Tules EEE $.02-.02h 
27 plus... ...$04%-.05| 32-36 GO... _.$.02-.02% 
U. S. Gasoline, Motor (Above 65 Octane), Tank ~ar Lots, F.O.B. Refinery 
Standard Oil N. J.. New York. Chicago . ...- 3. = 0514 
Motor, U. 8..-... 3.06% Colonial-Beacon..$.06 |New Orleans. .05\ 
Socony-Vacuum.... .06% zones er leit .06%4 | Los Ang., ex. 04 * 04% 
Tide Water Oil Co.. .06%/; Gulf............ 06% /Guif ports... .05-.05% 
Ol ( ) .06% enable dined yh RP .05- 05% 
WwW . 06 Shell East’n Pet... .06 
a ae 


Daily Average Crude Oil Production Falls 27,250 Barrels 
During Week Ended April 6 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 6 1935 was 2,536,000 barrels. This was a falling off 
of 27,250 barrels from the output of the previous week, but 
exceeded the new Federal allowable figure of 2,527,300 barrels 
which became effective April 1. Daily average production 
for the four weeks ended April 6 1935 is estimated at 2,576,950 
barrels. The daily average output for the week ended 
April 7 1934 totaled 2,337,650 barrels. Further details as 
reported by the Institute follow: 


Imports of crude and refined oil at principal United States ports totaled 
1,153,000 barrels in the week ended April 6, a daily average of 164,714 
barrels, against 97,143 barrels average the week before and 146,964 barrels 
over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 125.000 
barrels for the week, a daily average of 17,857 barrels, against 31,321 barrels 
over the last four weeks. 

Reports received from refining companies owning 89.8% of the 3,795,000 
barrel estimated daily potential refining capacity of the United States, 
ndicate that 2.210.000 barrels of crude oil daily were run to the stills 
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operated by those companies and that they had in storage at refineries at 
the end of the week, 37,425,000 barrels of finished gasoline; 5,605,000 

gasoline and 98,705,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 18,- 
706,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 433,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 

































































(Figures in Barrels) 
Federal | Actual Productton | Average 
a, 4 Weeks Week 
A Week End.;Week End.| Ended | Ended 
Effective | Aprilé | Mar.30 | April6 | April7 
April 1 1935 1935 1935 1934 
Okishoma.............. | 493.3001 473, 492, 497, 460,500 
Kansas...... 141. 144,950] 154. 150, 123/700 
oA 61,950| 73, 65,1 54,100 
North Texas............ 57, 57,7 57, 56,250 
West Central Texas...__. 25.750} 25.750} 25.750] 27,000 
West Texas............. 152,900 153, 153,000 138,500 
East Central Texas....._. 51.300] 51.400] ‘il. 44.150 
East Texas.... a 451.850| 448'850| 447. 437.450 
GG 2 is 47. 46. 47.4001 48.300 
is in ot 60. 60.200] 60. 49'550 
Coastal Texas (not includ- 
ing Conroe)........... 132,600]  135,1 133, 114,250 
Total Texas........._. | 1,021,000 1,042,200) 1,052,450} 1,041,950) 969,550 
North Louisiana. ........ 23,0 22, 23, 26,850 
Louisiana........| 96,7 96,500 06, 46,400 
Total Louisiana........ 111,000} 119,750] 119,400} 119,350) 73,250 
arkansas............... | 30,700] 30,600] 30,600] 30,700] 30,700 
Eastern (not incl. Mich.)..| 106, 105,800] 108'850] 107.1 98.750 
Michigan......_........ 32.700] 37.200] 37.7 37.1 26,900 
Wyoming............._. | 34, 34,950] 32,950] 33,100} 29.550 
Montana............... 9:700| 10,950] 10.700] 10.650 7.050 
Colorado............... -3'700 £200 5.100 5.1 2'400 
Total Rocky Mtn 47 .700] 51 100] 48,750| 48,850) 39,000 
New Mexico............ 49,700| 47,050} 47,050} 47,200] 44,400 
OP eRe HRI BH aos: 493,300] 4841000] 470,900] 496.100] 470,900 





Total United States....| 2,527,300' 2,536,000! 2,563,250! 2,576,950] 2,337,650 


Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED APRIL 6 1935 
(Figures in thousands of barrels of 42 gallons each) 















































Datly Refintng Crude Runs | Stocks \a Stocks Stocks 

Capactty of Plants to Stills of of ib Stocks| of 

Fin- Un- of Gas 

Ditsiria Poten-; Reperting Datly \P.C.| tshed \fintshed| Other and 
ttal |—————-| Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 

Rate Total |P. C.| age |ated| line line Fuel ou 
East Coast... 582 582/100.0 453) 77.8) 17,583 794 170} 9,850 
i 150 140] 93. 3 79| 56.4| 2,013 329 115 R88 
es Ill., Ky. 446 422) 94.6 336; 79.6; 9,780 735 50| 4,368 
Missouri - . 461 386) 83.7 248) 64.2) 5,693 710 385| 3,892 
Inland Texas 351 167) 47.6 69} 41.3) 1,355 231 675) 1,797 
Texas Gulf... 601 587| 97.7 462) 78.7| 6,445) 1,527 270; 8,651 
La. Gulf... 168 162; 96.4 101} 62.3) 1,403 195 ----| 3,397 
No. La.-Ark. 92 77| 83.7 43) 55.8 227 43 145 350 
Rocky Mtn. 96 64| 66.7 43| 67.2; 1,001 101 55 756 
California... 848 822) 96.9 376| 45.7) 10,631 940; 2,610) 64,756 

Totals week. 

Apr. 61935) 3,795) 3,409) 89.8) 2,210) 64.8\/456,131| 5,605) 4,475) 98,705 
Mar.301935| 3,795| 3,409) 89.8! 2,294) 67.31c56,388' 5,860! 4,365) 99,105 

















a Amount of unfinished gasoline contained in naphtha distillates. b Estima 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 37,910,000 barrels at refineries and 18,478,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 37,425,000 barrels at refineries 
and 18,706,000 barrels at bulk terminals, in transit and pipe lines. 


 — 


February Crude Oil of ema gaa Reaches 72,763,000 
arreis 
The monthly petroleum report of the United States Bureau 


of Mines showed that crude oil production in February 1935 
totaled 72,763,000 barrels, a daily average of 2,599,000 
barrels; in comparison with data of the previous month, 
this represents an increase of 60,000 barrels in daily average 
output. As was the case in January, the gain in production 
in February reflected chiefly an increase in the Federal 
allowable; the daily allowable for February was 2,526,000 
barrels compared with 2,460,300 in January. The report 


further disclosed: 

In general, the gain in crude-oil production in February was divided 
among Texas, Kansas and Louisiana, with Texas having the larger portion. 
Daily average production in both Oklahoma and California remained 
virtually stationary at about 490,000 and 500,000 barrels, respectively. 
Daily average production in East Texas increased from 459,900 barrels in 
January to an average of 493,100 for February; this material gain resulted 
mainly from increased activity of hot-oil producers following the decision 
of the Supreme Court on the Connally Amendment. No indication of a 
decline in field activity in East Texas was indicated in February; in fact, 
the number of oil wells completed and the number of wells drilling at the 
close of the month were substantially higher. Development in the Fitts 
pool of Oklahoma was well under way in February; however, the total 
initial of the completions (18,900 barrels) was relatively small. 

Higher gasoline production allowables for February resulted in increased 
crude runs to stills; the daily average was 2,529,000 barrels as compared 
with 2,434,000 barrels for January. As the gain in runs to stills was larger 
than the gain in crude production, the trend of crude stocks was reversed, 
a decline of 855,000 barrels bringing stocks down nearly to the level of 
Jan. 1. 

The percentage yield of gasoline declined in February but this was offset 
by the gain runs, with the result that daily motor fuel production increased 
materially. The indicated domestic demand for motor fuel was 26,509,000 
a daily average of 947,000 barrels; in comparison with February 1934, these 
data indicate a gain in refinery deliveries of about 5%. The gain in actual 
consumption during the period was probably somewhat less as the figure 
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used for February 1934, was probably below normal. Exports of motor 
fuel averaged 42,000 barrels daily, the lowest point since December 1922. 
unfinished 


Stocks of finished gasoline, 


gasoline and natural gasoline in- 


creased 5.673.000, 610,000 and 251,000 barrels, respectively, in February. 
Total stocks of finished and unfinished gasoline on Feb. 28 were 64,888,000 
stock increases in the March 
allocations were followed, the total for March 31 will be about 67,800,000 
barrels, or 1,600,000 barrels above the total accepted by the industry as 


barrels. 


the current economic level for that date. 


If the recommendations 


Consumption of the fuels, kerosene, gas oil and fuel oil and coke, con- 
tinued at relatively high levels and stocks of all those commodities were 


again reduced. 


According to the Bureau of Labor Statistics, the price index for petroleum 
products for February 1935 was 48.7, compared with 48.8 in January and 


with 50.3 in February 1934. 


The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,546,000 barrels. These 
refineries operated during February 1935 at 72% of their capacity, given 
above, compared with a ratio of 69% in January 1935. 


SUPPLY AND DEMAND OF ALL OILS 


(Thousands of barrels of 42 gallons) 





Feb. 
1935 


Jan. 
1935 


Feb. 
1934 


Jan-Feb. 
1935 


Jan.-Febd. 
1934 





us 
Losses and c: ude used as fuel... 


Total domestic demand 
Dally average 


72,763 
2,599 
2,952 

148 


75,863 
2,709 


773 
1,130 


812 
974 
79,552 
2,841 


78,715 
2,539 
3,286 

147 

82,148 

2,650 


549 
1,462 


972 

1, 101 
86,232 
2,782 


151,478 
567 


6,238 
295 
158,011 
2,678 


1,322 


1,784 

2 O75 
165,784 
2 8 10 


137 ,426 
2,329 
5,819 

262 

143,507 

2,462 





c2,922 


¢1,231 


c4,153 





76,630 
2,737 


2,804 
3,756 


26,509 
4,597 
29,643 
1,297 
64 

593 
612 
124 
3,513 


160 
2,958 


85,001 
2,742 


2,369 
6,411 


28 ,062 
4,299 
33,751 
1,557 
69 


702 
592 
156 
3,808 


203 
3,022 


161,631 
2,740 


5,173 
10,167 


54,571 
8,896 





70,070 
2,503 


76,221 


68,080 
431 





337,319 
4,781 
226,201 





568,301 
208 





338,174 
4,530 





565,379 
206 


351,641 





593,764 
219 


, 3,785 
508.37) 238 a 


226,201 
568,301 





207 


219 





a From Coal Division. 


b Imports of crude as reported to Bureau of Mines; 


imports of refined p.oducts from Bureau of Foreign and Domestic Commerce. 


e Increase. 


PRODUCTION OF CRUDE PETROLEUM BY STATES 
AND PRINCIPAL FIELDS 


(Thousands of barrels of 42 gailons) 





February 1935 


January 1935 





DatlyAr. 


Datly Ar. 
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Total United States - 





72.763 








78,715 





2,539.2 


151,478 








a Includes Missouri, Tennessee and Utah. b Not available. 
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Natural Gasoline Production Declines During February 

Daily average natural gasoline production declined in 
February 1935, according to a report prepared by the 
Bureau of Mines for Petroleum Administrator Harold L. 


April 13 1935 


Ickes. The daily average output for February 1935 was 
4,430,000 gallons, which was 20,000 gallons below the 
average in January but about 5% above the average of 
February 1934. Daily average production in the majority 
of the important fields declined in February; but a few 
districts, notably East Texas and Seminole, registered in- 
creases. Total stocks of natural gasoline on Feb. 28 
amounted to 200,815,000 gallons, an increase of about 
11,000,000 gallons over the total on hand Jan. 31. Prac- 
tically all of the increase was in stocks at refineries. 


PRODUCTION OF NATURAL GASOLINE 
(Thousands of Gallons) 





Stocks 
Feb. 28 1935 Jan. 31 1935 
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cece 10,752 4,998 
12,962 546 . 588 
1,733 1,932 1,596 
57,351 1,722 3,444 
5,380 420 788 
82,933 12,642 7,476 
, 42 42 
1,942 210 84 
8,803 924 1,134 
83,145 109,788 108 ,948 
262,007 138,978 128 ,898 
4,450| 4,440 
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Silver in Open Market Advances 27%{c. in Week—dZinc 
Up 10 Points—Lead Steady 


‘‘Metal and Mineral Markets”’ in its issue of April 11 
stated that silver became the center of attraction in the 
market for non-ferrous metals last week. Under speculative 
purchases in London, attributed in part to the flight from 
weak currencies, as well as buying for the account of Chinese 
and Indian operators, the world price moved up sharply. As 
for base metals, there was a higher market for both Prime 
Western zinc and export copper. Lead was unchanged but 
firm. Trading was in fair volume. Shipments of non- 
ferrous metals are expected to increase this month, as con- 
sumers in many instances are asking for material bought 
some time ago so as to get away from paying the surcharge 
on freight rates, amounting to about 7%, that will probably 
become effective April 18. The publication further stated: 


Foreign Copper Rises 

Some improvement in sentiment, compared with a week ago, was apparent 
in the domestic copper market on April 10. Better security markets the 
last few days, passage of the Federal Government's $4,800,000,000 Work- 
Relief Bill providing at least $100,000,000 for rural electrification and 
$450.000,000 for housing, and a further advance in the foreign market— 
all these developments of the week, taken together, operated to produce a 
more hopeful attitude on the part of the trade. On the other hand, the 
uncertainty of recent weeks concerning the future of National Recovery 
Administration continued, and in some directions the view was expressed 
that no prospective demand was discernible to take up the slack im copper 
demand which would ensue as soon as requirements of the automobile 
manufacturers fell off. Sheet and fabricated brass interests report a slight 
tapering off in the outlet for their products, although business has held at 
a fairly satisfactory level. Wire manufacturers are said to be experiencing 
a steady, though slight, improvement in the volume of their business, 
which imprevement, however, is understood to be largely of a seasonal 
character. Sales of ‘“‘Blue Eagle’’ metal for the calendar week ended 
April 9 totaled 5,624 tons, as compared with 9,907 tons for the preceding 
seven-day period. Up to and including April 9, sales of ‘“‘Blue Eagle” 
copper during the current month totaled 8,190 tons, whereas for the same 
period in March sales totaled 8,400 tons. The price of the metal continued 
unchanged at 9c., Valley. 

Trading in the foreign market continued at a brisk rate last week, with 
daily advances in the price level up until April 10, when buying fell off 
sharply, and the price of the metal developed erratic tendencies, ranging 
from 7.625c. to 7.800c., c.i.f., according to reports circulating in the trade. 
General opinion seemed to be to the effect that foreign copper was duejfor 
a rest, all interests being so well sold that no inclination prevailed to push 
the price up further—to quote a war-time phrase, the price of the metal 
had temporarily reached a level where “‘the position better be consolidated.” 
During the seven-day period prices ranged from 7.375c. to 7.800c., c.i.f. 


Fair Trade in Lead 


Sales of lead for the week ended April 10 were in fair volume, amounting to 
about 4,500 tons. With foreign quotations now well above import parity, 
and demand sufficient to remove all pressure from the domestic market, 
some producers were disposed to take a firm view of the situation. Others 
in the industry, however, pointed to the statistics, which, in their opinion, 
deserve careful study before prices are permitted to move upward. The 
market continued at 3.65c., New York, the contract settling basis of the 
American Smelting & Refining Co., and 3.50c., St. Louis. St. Joseph Lead 
continued to receive a premium of $1 per ton on certain of its brands for 
delivery in the East. 

Call for lead last week was well distributed among sheet-lead and pipe 
interests, corroders, and battery manufacturers. Cable makers have been 


doing little. 
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29,774 
4| 2,666 
43,732 
3,960 
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4,758 
44,442 


138 ,039 








Daily average. .. 
Total ‘thousands| 
of barrels) . . 
Daily average. 


3,069 


3,309 





























Zine Advances to 4c. 


Demand for zinc was good last week, with sales reaching 4,200 tons‘ for 
the calendar week ended April 6. Price of the metal advanced 10 pointe 
to 4c., St. Louis, on April 8, and predictions of a 4.05c. or 4.10c. market 
within the next few days were made in several directions April 10. Opera- 
tions under the Zinc Code, approved March 26, will involve increased costs 
in some directions and certainly won't decrease anyone's costs, one member 
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of the trade pointed out, and consequently an upward movement in the price 
of the metal may be expected. 

Additional curtailment, to take effect this week, was reported, which 
rs ae a should further improve the favorable statistical position of 


Tin Above 49c. 


A firm London market, strength in sterling exchange, and an unyielding 
attitude by those in control of the tin scheme, caused prices to move upward 
in the last week. Spot quotation for Straits tin on April 10 was 49.55c., 
which compares with the recent low of 45.70c. Domestic consumers are 
again disturbed about the high price of tin and demand has quieted down 
considerably. 

Chinese tin, 99%, was quoted nominally as follows: April 4th, 48.100c.; 
5th, 48.350c.; 6th, 48.150c.; 8th, 48.200c.; 9th, 48.150c.; 10th, 48.300c. 

A eB 


Soft Coal Output Continues Higher—Anthracite Again 
Declines 
The United States Bureau of Mines in its weekly coal 


report stated that production of soft coal during the week 
ended March 30 reached a total of 9,645,000 net tons. This 
is an increase of 227,000 tons, or 2.4%, over the preceding 
week, and compares with 9,199,000 tons in the corresponding 
week of 1934. The total production of soft coal during the 
coal year 1934-35 is estimated at 363,612,000 net tons, an 
increase of 1.6% over the year 1933-34, and of 21.0% over 
the year 1932-33. 

Anthracite production in Pennsylvania during the week 
ended March 30 is estimated at 596,000 net tons, as against 
741,000 tons in the preceding week—a decrease of 145,000 
tons, or 19.6%. The total production of anthracite during 
the coal year 1934-35 stands at 52,168,000 net tons. This 
indicated a decrease of 5.8% from the output in the preceding 
coal year, and an increase of 5.1%, when compared with the 
year 1932-33. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 
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month and also exceeded the 32,877 tons shipped in March 
1934. Inventories on March 30 stood at 113,151 short tons, 
and compare with 118,075 tons on Feb. 28 and 110,760 
short tons on March 30 1934. The Institute’s statement 
follows: 

SLAB ZINC STATISTICS (ALL GRADES)—1929-1935 





























(Tons of 2,000 Pounds) 
(a) Retorie | Aserage 
‘Pertod 4 Fad of 
Pertod 

75,430 a 57,999 | 68,491 | 18,585 
1 30 seeecece [| Fer | j#s«eee¢.° | se fee | +2 = & 
Total for year.| 604,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
ee 42,039 $6,356 | ...... ae: h....oeie oaenm eotes 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
a 25,062 26,210 -seeee 3 “«*e@e serene | se °e¢e 
-| 213,631 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Te aver.| 17,704 Re © eset we. esses - aaa eccee 
Total for year_| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Monthly aver. 27,069 28,667 eeeeece 20 eeree | #* se = = eure e 

26,656 | 111,981 44 

32,485 .792 0 

32.877 | 110,760 3 

32,072 | 109,374 0 

35,589 ,729 0 

30,217 ,672 48 

26,966 97,462 0 

21,663 | 101,968 0 

21,913 | 106,570 0 

30,294 10,803 0 

29,928 15,852 53 

32,003 | 119,830 0 
352,663 | ...... a. deeek Cine Taam 
29,389 | ...... at costa 28,887 | ..... 
35,538 | 119,906 0 | 32,658 | 32,230 ,993 
34,903 | 118,075 33 | 33,210 | 33,157 | 25,816 
41,137 | 113,151 0 | 35,196 | 32,535 0,000 





























a Export shipments are included in total shipments. 
Note—These statistics include all corrections and adjustments reported at the 
a 
Steel Shipments Rise in March 

Shipments of steel products by subsidiaries of United 
States Steel Corp. totaled 668,056 tons in March, an increase 
of 84,919 tons over the previous month, when 583,137 tons 
were shipped. In March 1934 shipments were 588,209 tons. 
Below we show the figures by months since January 1931: 


























Week Ended Total Coal Year 
Mar. 20| Mar. 23; Mar. 31 
1935 c 1935 d 1934 1934-35 1933-34 1932-33 

Bitum. coal a- 

Total for per .|e9645 000/e9418 000) e9 199 000/363 ,612,000/|357 ,882,000| 300,586 ,000 

Daily avge__|1,608,000/)1,570,000/1,533,000| 1,191,000] 1,165,000 980,000 
Pa. anth. b— 

Total for per.| 596,000} 741,000/)1,026,000| 52,168,000) 55,399,000) 49,656,000 

Daily avge-. 99,300; 123,500) 171,000 172,500 182,500 163,600 
Beehive coke—| 
b Total for per. 23,100 22,800 29,400 880,900; 1,020,800 714,400 

Daily avge_. 3,850’ 3,800 4,900) 2,842 3,293 2,305 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan county, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. e A slight change in the method of estimating the production 
of bituminous coal has been introduced to make more accurate allowance for the 
seasonal variation in shipments by truck. The change has the effect of increasing 
the estimated total production by approximately 2° in winter, with a parallel 
decrease in summer. Corresponding revisions have been made for the weeks in 1934. 


a ee 


Soft Coal Produced During March Shows Increase Over 
Previous Month and Like Month of 1934—Anthra- 


cite Declines 

According to preliminary estimates made by the United 
States Bureau of Mines, production of bituminous coal 
during the month of March 1935 amounted to 38,848,000 
net tons. This compares with 34,423,000 tons produced in 
the preceding month and 38,470,000 tons of soft coal pro- 
duced during the month of March 1934. Anthracite output 
during March of this year is placed at 3,082,000 net tons 
as against 4,505,000 tons in February and 6,418,000 net 
tons in March of 1934. The Bureau’s statement follows: 























Total No. of Avge. Per Cal. Year 
jor Working| Working to End of 
Month Days Day March 
(Net Tons) (Net Tons) | (Net Tons) 
March 1935 (Preliminary)— 
Bituminous coal a..........-.-.-. 38 ,848 ,000 26 1,494,000 | 109,664,000 
Dt. «Ais aedadndacobdin 3,082,000 26 118,500 13,278,000 
RN i Bde 101,400 26 3,900 282,200 
February 1935 (Rertsed)— 
Bituminous coal a_...........-.. 34,423,000 23.9 = '  § Seer *,* 
a 4,505,000 23.5 8 eS a 
i et ee el 92,800 24 gt em naeee 
“arch 1934— 
Bituminous coal (Revised) a... -- 38,470,000 27 1,425,000 | 104,447,000 
4 on wa actiemantabe an 6,418,000 27 237,700 18,495,000 
RG OT eS 161,400 27 5,978 398 400 





a A slight change in the method of estimating the production of bituminous coal 
has been introduced to make more accurate allowance for the seasonal variation 
in shipments by truck. The change has the effect of increasing the estimated total 
production by approximately 1 or 2%, in the winter, with a parallel decrease in the 
summer. Corresponding revisions have been made for 1934. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


— 
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March Slab Zinc Shipments and Production Exceed 
Preceding Month and Like Month of 1934 


The American Zine Institute in its monthly zine report 
released on April 6, disclosed that 36,213 short tons of slab 
zinc were produced during the month of March 1935. 
During February a total of 33,072 tons were produced as 
against 33,845 tons produced in March 1934. Shipments of 
zinc during March amounted to 41,137 tons. This was an 
increase from the 34,903 tons shipped in the preceding 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Month Year 1931 | Year 1932 | Year 1933 | Year 1934 | Year 1935 

Es cteobsbcens ,031 426,271 285,138 331,777 534,055 

sbbdbbecced 762,522 413,001 275,929 385,500 583,137 

DM tcolitstmoccnes 907,251 388,579 256,793 588,209 668,056 
Be diahitititienmiinn 878, 395,091 335,321 643,009 
Diiidddsctachinannen 764,178 338, 455,302 745,063 
Gtdde csédbboacoe 653,104 324,746 603,937 985,337 
Gee edécbmoscac 593,900 272,448 701,322 369,938 
Bibs cbtebscoece 573,372 291,688 ,155 378,023 
September.......... ,928 316,019 575,161 370,306 
FRET 476,032 310,007 572,897 343,962 
pO 435,697 275,594 430, 366,119 
nee ES Aten 351,211 227,576 600 ,639 418,630 
Yearly adjustment.| a(6,040); a(5,160) | b(44,283) | -.-.... 
Total for year....... 7,676,744 | 3,974,062 | 5,805,235 'c5,925,873 

a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year 
as stated in the annual report. 

Ce ae 


Demand Tapers and Steel Output Dips to 46% 

The emergency advance in freight rates, scheduled to go 
into effect April 18, has mildly stimulated pig iron ship- 
ments, but otherwise has had little effect on the iron and 
steel market, according to the ‘Iron Age’”’ of April1l. The 
rate increases op pig iron and finished steel are too small to 
warrant much anticipatory buying, and the code protects 
buyers during the current quarter against price advances 
that might be warranted by higher freight costs on ore, coal, 
coke and limestone. The “Age’’ further stated: 


Possible price increases in the third quarter are too far away to cause 
consumers present concern. Besides, pig iron buyers feel reasonably secure 
against advances because of the low level of scrap prices, while the consum- 
ing trade in general continues to hold the belief that any changes that may 
be made in the NRA or the steel code will benefit the buyer rather than the 
seller. 

Extreme caution is the rule, and all purchases except for immediate needs 
are being postponed. Steel mill operations have reacted unfavorably, 
with the ingot rate down one point to 46% of capacity, but aggregate busi- 
ness volume is holding up much better than had been expected. 

While the automobile industry is no longer buying at the rate it did in 
January and February, when it was accumulating stocks, it continues to 
be a leading source of demand. Fisher Body Corp. has placed sizable 
orders for Cleveland, Pontiac and Flint, and Ford is expected to buy its 
May requirements next week. Steel orders from miscellaneous sources 
are at present bulking larger than automotive tonnage, and the unusual 
steadiness of unclassified steel business since the beginning of the year is 
sustaining producers’ hopes that mill operations will be spared] drastic 
reductions late in this quarter. 

The motor car industry also is beginning to speculate on the possibility 
of escaping a sharp mid-year recession. Retail sales have far exceeded 
expectations, those of Ford in the first quarter being 33% greater than the 
combined totals for the same period in 1932, 1933 and 1934, and a high 
operation througnout the second quarter is regarded as “‘in the bag’ 
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While no one will hazard predictions beyond that period, attention is called 
to the fact that the peak sales month for passenger cars in 1933 and 1934 
was July and in 1932 was June. 

Tin plate specifications have slackened, but mill output, at 80 to 85%, 
has dropped only about five points and a continued decline is improbabie, 
since the peak of demand will not be reached for another month or two. 
Sheet production is holding at 65% and output of strip steel and wire prod- 
ucts at 50%. 

Construction continues to lag behind a year ago, structural steel awards 
to date totaling 190,113 tons, compared with 221,175 tons in the correspond- 
ing period in 1934. The passage of the Federal works relief bill, however, 
will mean the release of many projects which have been held up for lack of * a a : 
funds. Some of this work may get under way by summer and bolster Steel’’ of Cleveland, in its summary of the iron and steel 
mill operations when demand from other sources ordinarily slumps. Among markets on April 8, stated: 


construction projects which may go ahead is the proposed $60,000,000 Further moderate reduction in iron and steel commitments, certainty of 


natural gas pipe line from Texas to Detroit. higher costs for producers and consumers, due to impending railroad freight 
Structural awards for the week total 10,600 tons, compared with 8,300 rate advances, with strong pressure for lower prices, tended last week to 


tons last week. wed ~~ sly Bag sedreguedh yy pruerany liege pl asain ths daieteable 
spans of the Triborough Bridge, New York, and 8,000 tons for a post R 

at St. Louis. Pilate lettings call for 2,850 tons. Among pending sheet steel Among gegiey and steel poe ay ren yore age nage has been 
piling jobs is 7,000 tons for the Boston army base. More than 16,000 tons Pec mage pe ~ may penta ra coe "4 — cys 
of steel will be bought for the Fort Peck, Mont., spillway, for which the shortly at least 40 cents to assembly of materials for a pig 
general contract has just been placed. iron, and 50 to 75 cents for finished steel. They also will have to absorb 

The new Naval bill is expected to provide for the construction of one air- higher freight charges in shipping to competitive areas, while independent 
craft carrier, five cruisers, 12 destroyers and six submarines. of this, users, who pay the freight from nearest basing points, face a 7% 

New Orleans has bought 4,100 tons of cast iron pipe and Nashville, Tenn., ‘2crease, up to a maximum of 45 cents a gross ton. 
is about to place 2,000 tons. Caught by their own code, which prohibits price advances during a 
ton reduction on cold-finished bars, has as yet bean without result. Prices parley, which may result in additional fuel expense, has been set for June 
filed on sheet and strip ‘‘seconds’”’ bave not been accepted to date because 15, 26 days after the date when they must decide—if the code survives— 
producers have not satisfactorily described the secondary products. GO Sea, aeaae eae Gee eek at ae a“ 

Scrap prices, as measured by the “Iron Age’’ composite for heavy melt- rig one gps a: ae cae permissi +m sea 
ing steel, have receded from $10.75 to $10.42 a ton, following reductions ‘® competition is severe, consumers are A. 
at Pittsburgb, Chicago and Philadelphia. The pig iron and finished steel present all but necessary purchases. The reduction of $3 a ton on - 

' finished steel bars halves the usual differential between cold and hot-rolled 


composites are unchanged at $17.90 and 2.124c. a lb. respectively. 
bars, and has led buyers of the latter to ask forasimilarcut. If this should 
Steel works operations are off one-half point to 50% at Chicago, one point re sed 16 would | eabiy invelve pintes chenes. 


to 32% in the Philadelphia district, two points to 54% at Cleveland, eight 

points to 77% in the Wheeling area, and seven points to 88% at Detroit. The pom pee a ready Steel Institute wy tts sn oe Ae rp vet, Ml 

They have advanced two points to 52% in the Valleys. accept price advances of $2 to $8 a ton filed by sheet on wasters 
be ‘ seconds, but they are going ahead selling them at the higher levels, claim- 

THE “IRON AGE” COMPOSITE PRICES: ing increases on these grades do not viclate the code. 

Finished Steel Railroads, barely compensated for recent wage increases, are retrench- 
oe ee eo ay fw ty ing on iron and steel purchases. March was the first month since Febru- 
RET eenernetteo con | stri These ucts ary 1933 in which they failed to award any freight cars. Three Western 
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a i a ie ATA AG 2.124c.| rolled prod 
One year age. LE RG FET 2.008e. 85% of the United States output. roads ordered a total of 24,500 tons of rails, and Erie is preparing to buy 


Low 15,000 tons. Structural shape awards dropped to 7,205 tons. The Navy 
Jan. ordnance department placed 3,725 tons of armor plate. 
Jan. Automobile assemblies shot up to new mark for the year, 108,000, 
— 5,000 more than in the preceding week and largest since the last week in 
Dec. August, 1929. Ford and Chrysler, however, have revised downward their 
Dec. April schedules, to 135,000 and 70,000, respectively, while Chevrolet has 
— raised its tentative schedule from 118,000 to 132,000, and has set 134,000 
— as its goal for May. 

Tapering specifications from manufacturers of consumer goods are letting 

April 9 1936, $17.90 a Gross Ton oo re on average of basic iron at Valley *%©elworks operations down by easy stages. Last week the national rate 
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One week ag furnace and foundry irons at Chicago, WS off one more point to 44%. An increase of 4 to 50% at Chicago was 
Philadelphia, Buffalo, Valley and offset by a decline of 4 to 34 at Pittsburgh. Wheeling was down 19 to 
One year ago Birmingham. 76; Youngstown 2 to 50, and Buffalo 3 to 32. Cleveland was up 2 to 69; 
Low eastern Pennsylvania 1% to 29%; New England 2 to 53, while Detroit 
oo . held at 88 and Birmingham 55. 
P Daily average pig iron output in March, 57,120 gross tons, was only 
4 0.96% less than in February. It was the first month since last October in 
- 15 +#4wwhich the average failed to show a gain. Total output, 1,770,990 tons, 
7 was 9.6% above February. At the close of the month 97 stacks were in 
, 24 blast, one more than on Feb. 28. 
Nov. 1 **Steel’s’’ iron and steel price composite is down 3 cents, reflecting a re- 
duction of 16 cents to $10.25 in the scrap index, while the finished stee 


. 1 heavy melting steel composite remains $54. 


Based 
One week ; Pittsburgh, Philad 
ae . 0 — Steel ingot productior for the — — April 8 is placed 
One year ago 12.58 . at about 4444% of capacity, according ow, Jones & 
Co., Inc. This compares with 45% in the previous week 
and. 46144% two weeks ago. 

U. 8S. Steel is estimated at 42144%, against 4314% in the week before, 
and 45% two weeks ago. Leading independents are credited with 46%, 
the same as in the preceding week, and compared with better than 47% 
two weeks ago. 

Nov. The following gives a comparison of the percentage of production with the 


The American Iron and Steel Institute on April 8 an- rest corresponding week of previous ret together with the changes, 
nounced that telegraphic reports which it had received indi- pate aac ti wet: ethene eset a9 
cated that the operating rate of steel companies having U. S. Steel 
98.7% of the steel capacity of the industry will be 43.8% soll 
of the capacity for the current week, compared with 44.4% a 41 ~ = = 
last week, 47.1% one month ago, and 47.4% one year ago. 7s 
This represents a decrease of 0.6 points, or 1.4%, from the ie 2 
estimate for the week of April 1. Weekly indicated rates 
of steel operations since April 9 1934 follow: 
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Current Events and Discussions 





























The Week with the Federal Reserve Banks Relatively small changes were reported in holdings of discounted and 


The daily average volume of Federal Reserve bank credit Purchased bills and industrial advances. An increase of $12,000,000 in 
holdings of Treasury bills was offset by decreases of $8,000,000 in United 


outstanding during the week ended April 10, as reported states bonds and $4,000,000 in Treasury notes. 


pty rye epider y Bgl vanessa de- Beginning with the week ended Oct. 31 1934, the Secretary 
of $50,000 000 compared with the corresponding week in of the Treasury made payments to three Federal Reserve 
1934. After noting these facts, the Federal Reserve Board banks, in accordance with the provisions of Treasury regula- 

; tion issued pursuant to subsection (3) of Section 13-B of 


proceeds as follows: 
On April 10 total Reserve bank credit amounted to $2,463.000.000, or Federal] Reserve Act, for the purpose of enabling such banks 


$1,000,000 more than a week ago, an increase of $94,000,000 in member +0 make industrial advances. Similar payments have been 
bank reserve balances being offset by decreases of $10,000,000 in moneyin made to other Federal Reserve banks upon receipt of their 


circulation, $28,000,000 in Treasury cash and deposits with Federal Re- 
serve banks and $6,000,000 in non-member deposits and other pr requests by the Secretary of the Treasury. The amount of 


Reserve accounts and an increase of $46,000,000 in monetary gold stock. the payments so made to the Federal Reserve banks is 
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shown in the weekly statement against the caption ‘Surplus 
(Section 13-B)”’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended April 10, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2482 and 2483. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 10 1935 were as follows: 


Increase (+) or Decrease (—) 





Since 
Apr. ry 1935 Apr. 3 1935 Apr. 11 1934 
$ x 

ee iia Ree «=—«s_ ead debdebe —37 ,000,000 
icine, cits tee dinmaibiotiemine  . *-sg g@khamawone —12,000,000 
U. 8. Government securities... ...__.2, 430,000,000 — 1,000,000 —~2,000,000 
Industrial advances (not including 

16,000,000 commitments—April 10) 21,000,000 -__......... + 21,000,000 
Other Reserve bank credit .......... (*) PR. . ebbbacdeiene 
Total Reserve bank credit. _______2, 463,000,000 + 1,000,000 —29 ,000,000 
Monetary gold stock._.._.___...._.. 8,614,000,00C + 46,000,000 +882,000,000 
Treasury and National bank currency .2,549,000,000 + 1,000,000 + 168,000,000 
Money in circulation............-... 5,487,000,000 -—10,000,000 + 140,000,000 
Member bank reserve balances__.__._ 4,287 ,000,000 +94,000,000 +727,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks.............. 3,376,000,000 —-28,000,000 + 137,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts...____._... 477,000,000 6,000,000 + 17,000,000 

* Less than $500,000. 

or 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and alJso for the Chicago 
member banks for the current week, issued in advance 
of ful! statement of the member banks, which latter will 
not be available until the coming Monday. The New 
York City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their “own account’? and the amount loaned 
for ‘‘account of out-of-town banks,”’ as well as the amount 
loaned “for account of others.’”” On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers ‘‘for account of 
out-of-town banks’’ or “for the account of others,’’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City “for own ac- 
count,’ including the amount loaned outside of New York 
City, stood at $632,000,000 on April 10 1935, ar increase of 
$1,000,000 from the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 


New York 
Apr.101935 Apr.3 1935 Apr. 11 1934 
$ x $ 


Loans and investments—total . .._.....7,635,000,000 7,661,000,000 7,405,000,000 


—--— 


Loans on securities—total_-......-.-.-.-- 1,408 000,000 1,412,000,00C. 1,756, 00,000 











To brokers and dealers: 


Be DREW WEE. cnccseccon $d mites 578,006,000 576,600,000 794,000,000 

Outside New York. --......-.-..---.- 54,000,000 55,000,000 48,000,000 

TO Ge osm cctonrocessedcdundccee 776,000,000 751,000,000 914,000,000 
Accepts. and commercial paper bought... 218,000,000 227,000,000) 

Loans on real estate..........-..----- 130,000,000 130,000,000 | 1 675,000,000 


OGRGP TOREB . « oo oe wcccccnc ccccccccccc- 1,235,060 G00 1,235,000,C00, 


U. 8. Government direct obligations ____3,310,000,000 3,290,000,000 2,804,060,000 
Obligations fully Serer by United 


States Covernment - -.-------- 275,000,600 279,000,000) 1,170,000 ,000 
CURE GOGUTTIEES . « 2 oon ccccceccsccoccuc 1,059,000,000 1,088,000,000_ 
Reserve with Federal Reserve Bank _-___1,576,000,C00 1,530,000,000 1,142,000,000 
Ces OR WRB ac nn oe eccceescesococan 52,000,000 49 ,000 ,000 39,000 ,000 
Net demand deposits -........-.------ 6,265,000,000 6,964,000,000 5,989,000 ,000 
pC I ee ee 629,000,000 624,000,000 696,000,000 
G vernment deposits ...--....-------- 527,000,000 527,000,C00 713,000,000 
hee GOED DAMES. « < o ccceccccedon .---- 64,000,000 65,000 ,CLO 82,000,000 


Due to banks. - - ----- ..1,829,000,000 1,836,000,000 1,581,000,000 


Borrowings from Federal Reserve Bank . 


Chicago 
_._1,564,000,000 1,521,000,000 1,359,000,000 


Loans on investments—total _ _- - 








Loans on securities —total__._..._.-- _. 231,000,000 238,000,000 295,000,000 
To brokers and dealers: 
i a 27,000,000 27,000,000 17,000,000 
Outside New York ----- - ieecases 27 ,000 ,000 31,000,000 53,000,000 
YESS FEL oS gages FELT AST ee 177,060,00G6 180,000,000 225,000,000 
Accepts. and commercial paper bought... 44,000,000 47 ,000 ,000 | 
Loans on real estate..............---.- 17,000,000 17,000,000, 299,000, 000 
GT «+ bhaitneticmbbandiaaaek « 246,000,000 234,000,000) 
U. 8. Government direct obligations..._. 723,000,000 684,000,000 479,900,000 
Obligations fully guaranteed by United 
States Government..._...._........ 78,000,000 78,000,000' 286,000,000 
CR I, init le site blir eatitie dt iaie 231.000,000 223,000,000/ 
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Apr. 101935 Apr.3 1935 Apr. 11 1934 
$ $ x 

Reserve with Federal Reserve Bank____ 391,000,000 336,000,006 390,000,000 
ID 35,000,000 35,060,000 41,000,000 
Net demand deposits__.........._..._. 1,403,000,000 1,308,000,C0G 1,213,000,000 
ab bannbdlidatin is stisake 4 387,000,000 (386,000,000 344,000,000 
Government deposits._........._._._._.. 41,000,000 42,000,000 45,000,000 
Ey I he re 171,000,000 174,000,000 192,000,000 
$B RAE CRA > 1 478,000,000 490,000,000 376,000,000 
Demeuange Wem Pedersen) MRaserve Bam. ~<hicccccikia  scdkdkséiadcex <Meieceees 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business April 3: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 ‘eading cities on April 3 shows increases for the week 
of $46,000,000 in total loans and investments and $10,000,000 in time 
deposits, and decreases of $63,000,000 in net demand deposits and $127,- 
000,000 in reserve balances with Federal Reserve banks. 

Loans on securities to brokers and dealers in New York declined $25, 
000 ,000 at reporting member banks in the New York district and $20,000,000 
at all reporting banks, and increased $6,000,000 in the Boston district; 
loans to brokers and dealers outside New York City declined $15,000,000 in 
the Chicago district, $5,000,000 in the Boston district and $18,000.000 at 
all reporting banks; and loans on securities to others declined $9,000,000 in 
the New York district and $16,000,000 at all reporting banks. Holdings 
of acceptances and commercial paper bought increased $7,000,000 in the 
New York district and at all reporting member banks; real estate loans 
showed little change for the week, and ‘‘other loans’’ increased $44,000,000 
in the New York district and $48,000,000 at all reporting banks. 

Holdings of United States Government direct obligations increased 
$61,000,000 at reporting banks in the New York district, $10,000,000 in 
the Boston district and $11,000,000 in the San Francisco district, and 
declined $66,000,000 in the Chicago district and $8,000,000 in the Dallas 
district, all reporting banks showing little change for the week; holdings 
of boligations fully guaranteed by the United States Government increased 
$7.000,000 in the Dallas district, $5,000,000 in the Chicago district and 
$21,000,000 at all reporting banks; and holdings of other securities increased 
$16,000,000 in the New York district, $6,000,000 in the San Francisco 
district and $26,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,247,000,000 and net 
demand, time and Government deposits of $1,422,000,000 on April 3, 
compared with $1,248,000,000 and $1 ,434,000,000, respectively, on Mar. 27. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended April 3 1935, follows: 

Increase (+) or Decrease (—) 


nce 
Aprtt3 1935 Mar. 27 1935 April 4 1934 








$ $ 
Loans and investments—total . . . . 18,509,000,000 + 46,000,000 + 1,001,600,000 
Loans on securities—total.-_-..-_-.-- 2,974,000,000 —54,000,000 -—595,000,000 
To brokers and dealers. 
I 720,000,000 ~—~-20,000,000 --148,000,000 
Outside New York... .....-.- 170,000,000 — 18,000,000 + 9,000,000 
Pe Ee _. 2,084,000,000 ~~-16,000,000 -——456,000,000 
Accepts. and com’! paper boughs. _ 436,000,000 + 7,000,000 } 
Loans on real estate_______...._. ,000,000 ~— 1,000,000; 33,000,000 
Other loans_........-- Re FCS 3,233. 000 ,000 + 48,000,000; 
U. 8. Govt. direct obligations._... 7,280,000,000 ~—~-1,000,000 + 1,105,000,000 


Obligations fully guaranteed by the 


United States Government.._... 702,000,000 +21,000,000' +524,000,000 
CORE GEE. cb cvdcoarcéccdcs 2,918,000,000 + 26,000,000 | 
Reserve with Fed. Hes. banks__.. 3,047,000,000 --127,000,000 +516,000,000 
ee or ee. Coe. Sea adn a 270,000,060 ~~-12,000,C00 + 31,000,000 
Net demand deposits ._.......-.-. 14,087 ,000,000 ~—-§3,000,000 + 2,166,000,000 
Time deposits - nen nne 4,476,000,000 + 10,000,000 + 68,000,000 
Government deposits - aaa eie een de Te. «sess,kanebeee —-342 000,000 
Due from banks ...___._-. _..... 1,732,000,.000 —-17,000,06G0 + 154,000,000 
Due to banks. _-. - _..... 4,285,000,000 + 3,060,000 +707,000,000 
Borrowings from F. R. banks._... -..-------- —-1,000,000 —-8 ,000 ,000 

——————— 


Statement of Condition of Bank for International 
Settlements—Increase Noted in Assets March 31 
as Compared with Feb. 28 

The balance statement of the Bank for International 
Settlements, issued April 4, giving its position as of March 31, 
shows a continuance of the slow rise in the Bank’s funds, 
which increased almost 12,000,000 Swiss francs during 
March to a total of about 659,829,000, said wirelesss advices 
from Basle, Switzerland, April 4, to the New York ‘‘Times”’ 
of April 5, which continued: 

The increase was almost entirely in sight deposits from central banks 
for the account of others, and mostly for Franca as a result of the various 
Saar agreements. This was reflected by a corresponding increase in sight 
assets and the Bank's position remains about the same. 

The Board’s monthly meetings Sunday and Monday will be the last 
before the annual assembly in May. ‘The belga’s depreciation and uncer- 
tainty regarding the other gold currencies and the pound’s future are 
expected to add greatly to the interesé in the informal talks that the gover- 
nors of the big central banks will then have here. 
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The statement of the condition of the Bank for Inter- 
national Settlements, as contained in Associated Press ac- 
counts from Basle, April 4, follows (figures in Swiss francs 


at}par): 





Assels— 


Mar. 31 1935 


Feb. 28 1935 





I. Gold in bars 


Ii. Cash on hand and on current account) 
with banks 


IV. 


Not exceeding three months 
a bills and investments: 
1. Maturing within three months— 
(a) Treasury bills 
(b) Sundry investments 
2. Between three and six months: 
(a) Treasury bills 


$11,007,565.58 


2,639,039 .42 
15,464,969.74 


148 450,941.27 
213,975,626.61 


$11,007,565 .58 


2,337 ,634.52 
4,223 866.16 


163,500,205 .37 
194,895,737 .32 





$362,426 ,567 .88 


$37 ,482,147 .68 
31,897 ,677 .03 
64,037 ,500.96 


31,897 ,677 .33 
64,037 ,500.96 


28 ,339,931.16 
31,243,920 .22 


$358 ,395,942 .69 


$41,770,576 .58 
30,7 50,655.98 
54,037 ,165.74 


30,750,655 .98 
54,037 ,165.74 


30,309 128.42 
36,247 ,376.45 





$220,347 ,935.01 $220,718,116.66 


6,120,075.27 6,083,767 .93 
4,340,497 .62 3,480,600.14 
$10,460,572.89 $9 564,368 .07 
$659,828 ,798.20 $648 ,018 .070.26 








$125,000 ,000 .00 


2,672,045.12 
4,866 ,167.29 
9,732,334.56 


$17,270,546 .97 
154,293,750 .00 


77,146,875.00 
61,930,084.72 


$125,000,000.00 


2,672,045.12 
4,866 .167 29 
9,732,334 .56 


$17,270,546 .97 
154,293,750 .00 
77, 146,875.00 
61,936 ,084.72 
2,030,500 .00 


$295,401 ,209 .72 


‘ ‘al reserve fund 
. Dividend reserve fund 





III. Long-term deposits: 
1. Annuity trust account 
2. German Government deposits -. 
3. French Govt. guarantec fund. _. 
4. French Govt. deposit Saar 








$293 ,370,709 .02 


Total 
[ IV. Short-term and sight deposit (various/ 
currencies): 
1. Central banks for own accounts: i 
(a) Not exceeding 3 months. . 
(b) Sight 


107,758,707 .43 
27 ,987 ,040.16 


$135,745,747 .59 


108,014,215.94 
23,710,868 .30 


$131,725,084.24 





Total 
2. Central banks for account of 
others: 
Not exceeding 3 months 
Bb co cad ctdbccddtbibboon 


2.947 ,057 .40 
22,750,655 .80 


$25,697 .713.20 
2,036 394.73 
2,219,880 .91 


$4,256,275.64 
10,920,979 .17 


15,398,338 .86 
$15,398 ,338 .86 





3. Other depositors: 
(a) Between 3-6 months .... 
(b) Over 6 months 
(c) Sight } 


488 274.13 
1,427,568 .43 


$1,915,842 .56 
10.920,979.17 








V. Sight deposits (gold) 
, VI. Miscellaneous items: 


1. Guarantee on commercial bills 
6,083,767 .93 


42,312,137.46 
$48 395,905.39 
$648 .018 070.26 


§,233,616.45 
43 323,372.81 


$49,556,989 .26 
$659 828,798.20 

















Exchange of 220,000,000 French Francs for German 
Marks in Saar Negotiated by Bank for Inter- 
national Settlements 

In Associated Press advice from Basle, Switzerland, April 8, 

appearing in the New York ‘‘Herald-Tribune”’ of April 9, 


it was stated: 

The exchange of 220,000,000 French francs for German marks has been 
carried out in the Saar through the Bank for International Settlements, 
thus liquidating one of the most important problems following the plebis- 
cite, it was announced to-day (April 8). Germany agreed to pay France 
900,000 ,000 francs (about $59,000,000) for mines in the Saar. 


ee 
Germany Extends 200,000,000 Mark Credit to Soviet 


Russia for Purchase of Goods From Reich 

Russia received a credit of 200,000,000 marks for the pur- 
chase of German goods under an agreement signed at Berlin, 
April 9, by Dr. Hjalmar Schacht, President of the Reichs- 
bank, and the commercial agent of the Societ trade monopoly 
in Berlin, M. Kankelaki, said a wireless account from Berlin, 
April 9, to the New York “Times” of April 10. It was 
stated the mark was quoted at 40.3 cents on April 8. From 
the account we also take the following: 


The credit, which was granted by a consortium of German banks, runs 
for five years at 2% interest. The agreement also regulates rigidly the 
amount of reciprocal exports and imports of the two countries. The Ger- 
mans have promised that the Soviet Union will be furnished with a German 
market for exports in the present year totaling more than 150 ,000 ,000 
marks in value. 

The new bank loan does away with the former system of guaranteeing 
credits, which placed the burden of carrying Soviet debts in the first in- 
stance upon German manufacturers or exporters. Soviet trade agents 
will now be able to pay in cash and will deal solely with the banks in making 
repayment. 

The Soviet accepted the German credit chiefly because it was unable to 
obtain the terms expected from the United States. The German Govern- 
ment, bitterly in need of increased foreign trade, has been offering a 200,- 
000,000-mark credit to the Soviet trade delegation here for more than a 
year, but as long as there seemed to be any hope that either the United 
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States or Britain would offer more concessions the Russians rather dis- 
dainfully ignored the proposition. 

In the final negotiations the Germans themselves were able to obtain 
certain unhoped-for concessions in the matter ot repayment of outstanding 
Soviet obligations contracted originally in dollars. 

The essential basis of the agreement, however, is that fact that for prac- 
tical purposes Germany as well as Russia now has a foreign-trade monopoly. 
In practice Germany has discovered that only the Bolsheviki are in a posi- 
tion to meet the resulting requirements of her new economy. 

ae —$ 


Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 
banks for Feb. 28 1935 with the figures for Jan. 31 1935 


and Feb. 28 1934. 
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 





Assas Feb. 28 1935 | Jan. 31 1935] Feb. 28 1934 
Current gold and subsidiary coin— $ } 
In Canada 





s 
39,463,300; 39,634,62 40,634,375 
11,650,477} 11,010,696) 11,642,226 
51,113,778 


50,645,323) 52,276,603 














10,919 
136,810,556 
8,435,466 


19,661,579 
86,261,076 


7.08 177.286,774 136,799,636 





178,448,108] 177,355,774 


7,279,337 7,322,833 
20,894,117; 20,356,813 
78,069,808} 91,549,729 








banks 
United States & other foreign currencies. 
Cheques on other banks 
Loans to other banks in Canada, secured, 
including biils rediscounted 


4,385 466 
27,504,476 


5,170,855 
30,535,202 


67,516,245 
635,456,344 


61,821,425 
807 ,092,730 


58,391,236 
795,182,206 


148,380,924 
49,187,350 


138,837,010 
39,137,318 


137,356,078 
39,466,620 


85,577,211 
90,354,375 
815,362,236 
136,343 ,831 
31,220,896 
110,385,445 
14,318,730 
7,858,561 
5,499,071 5,496 ,669 
77,730,389| 77,768,074; 78,409,311 
54,519,930) 54,939,840) 53,240,647 
6,717,349 6,717,349 6,506,708 
11,781,732} 13,381,732) 15,881,732 
12,752,469} 12,831,080; 12,959,374 
2,363 ,340 2,331,470 1,755,836 


2,880 ,023,732/2,880,901,928|2,766,598,111 


91,357,650 
93,452,123 
819,381,139 
131,994,870 


34,024,017 
104,840,258| 116,844,328 
14,115,698; 13,618,999 


7,601,676 7,681,538 
6,115,881 


101,526,182 
96 357 


869.125.576 
140,826,565 


25,368,987 


Real estate other than bank premises. - 
Mortgages on real estate sold by bank-—- 
Bank at not more than cost 

less amounts (if any) written off 
Liabilities of customers under letters of 











124,732,528] 125,707,707 


21,004,109} 19,800,832 
mye 43,444,000 


125,977,687 
25,080,441 


on 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c. 
Advances under the Finance Act 34,840,000 
33,726,241 ,891,994 22,704,400 
Deposits by the public, payable on de- 
mand in Canada 


516,238,111} 529,915,309) 487,363,557 

Deposits by the public, payable after 
notice or on a fixed day in Canada. ../1,428,323,176/)1,412,377,612/ 1,354,764, 769 
321,873,170} 314,686,917) 319,414,790 


12,479,509 
5,836,151 
26,873,072 
960,838 


11,319,007 
6,922,342 


26,371,132 
674,737 
54,519,930 
2,532,572 
2,945,979 
132,750,000 


12,294,277 

6,371,810 

26,004,614 
871 


ents in the United Kingdom 
Elsewhere than in Canada and the 


Letters of credit outstanding 

Liabilities not incl. under foregoing heads 
Dividends declared and unpaid 

Rest or reserve fund ; 
Capital paid up 145,500,000} 145,500,000 


Total liabilities 2,869,594,57512,871,005,24012,754,400,701 


Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


- — 
— 


Greece Requested by League Loans Committee and 
British Council of Foreign Bondholders to Make 
Coupon Payments on Sterling Loan, due April 1, 
in Excess of 35% Offered 


The League Loans Committee (London), on which the 
American Bondholders are represented, and the British 
Council of Foreign Bondholders announce that their atten- 
tion has been drawn to a notice issued by the Greek Govern- 
ment giving instructions for the payment to bondholders 
of 35% on coupons of the Greek Government Sterling Loan 
which fell due on April 1, said an announcement issued 
April 11 by Speyer & Co. These coupons were not covered 
by the arrangement announced on Nov. 17 1933, which came 
to an end on March 31 last. The Speyer company’s an- 
nouncement continued: 


The League Loans Committee and the Council of Foreign Bondholders 
have accordingly requested the British Government to draw the attention 
of the Greek Government to the unilateral character of this default, in the 
absence of agreement with the representatives of the bondholders, and to 
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urge the Greek Government to come to such an agreement without further 
delay. The standpoint of the League Loans Committee and the Council 
of Foreign Bondholders was set forth in their announcement Feb. 19 last 
when they expressed the opinion that it would be well within the capacity 
of Greece to make larger payment. 


The announcement of the League Loans Committee and 
the Council of Foreign Bondholders of Feb. 19 was given 
in our issue of Feb. 23, page 1229. 

——_ 
Market Value of Bonds Listed on New York Stock 
Exchange—Figures for April 1 1935 

The following announcement, showing the total market 
value of listed bonds on the New York Stock Exchange as 
of April 1 1935, was issued by the Exchange on April 5: 


As of April 1 1935, there were 1.537 bond issues aggregating $45.100.- 
588.676 par value listed on the New York Stock Exchange. with a total 
market value of $40,360,681 ,526. 


This compares with 1,535 bond issues, aggregating $45,- 
032,755,233 par value, listed on the Exchange March 1 
1935, with a total market value of $41,111,937 ,232. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 
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April 1 1935 March 1 1935 
Market Aver. Marke Aver. 
Value Price Value Price 

< $ x > 
United States Government.......... 21,446,.861,759) 104.60) 21,360,733,718/ 104.78 
Foreign government................. 4,373,842,211| 80.87) 4,592,205,201| 84.31 
Autos and accessories............... 38, ,652| 81.55 39,938 ,547| 84.73 
etn eeineing 69,818,636) 99.80 69,733,548) 99.68 
Pi n>) cubdbncbeonbttosasduu 91,352,973) 95.90 93,178,949! 97.03 
ESE Ree OD anew 48,810,728| 84.31 49,867,470| 84.67 
Electrical equipment manufacturing - . 65,185,144/101.13 65,483,136) 101.59 
ll ébtidisidhbemcaweddiasoandsoébont 214,278,483) 103.54 215,967,224) 104.35 
EE 148,060,677! 98.25 149,673,872) 99.32 
tn nena 52,807, 66.29 ’ . 67.19 
Dt Gr Ge ddiadaancdsdocudabde 12,937 ,555| 33.03 13,371,009} 34.14 
OBS MRE. cocdccsccssod 28,694,965) 43.38 30,762,933] 45.61 
Mining (excluding iron)............. 145,502,102) 64.55 157,480,315) 69.64 
A NA I ER 393,109,204) 95.39 397,963,316) 96.08 
Paper and publishing............... 61,851,410) 72.21 65,834,320] 76.69 
lostvabendoasball 21,781,463) 83.26 21,973,665) 84.00 
Ratlway and equipment............. 7,467 360,851) 68.89] 7,980,245,089| 73.66 
Steel, tron and coke. ............... 379,342,780} 88.98; 388,530,774) 90.91 
laa anne 8.116,532| 53.84 8,564,604) 56.81 
Gas and electric (operating) ......... 1,901,034,290/101.01| 1,905,573,243/ 101.20 
Gas and electric (holding) ........-.-. 172,277,674) 74.65 168,165,863) 72.85 
Communication (cable, tel. & radio)..| 1,099,138,663)106.62| 1,104,068,011|107.10 
Miscellaneous utilities.............. 414,425,154} 71.19 412,939,090! 70.93 
Business and office equipment......-. 20,787 ,748) 100.75 21,426,846) 102.12 
Sn. Tn pn eene 17,433,925] 51.49 18,367,873) 54.25 
Shipbuilding and operating.......... 11,538,260!) 45.75 11,593,844| 45.97 
Miscellaneous businesses............ 5,941,478) 103.37 5,891, 188/ 102.50 
till ee AB NG TTT 932,382 103.88} 20,040) 102.50 
Ldvuitdsshodbidibbdobeana 45,793,628) 123.54 46,786,581/|123.28 
U. 8. companies operating abroad... 201,055,354! 48.31 208,033,198} 49.97 
Foreign companies (includ'ng Cuba 

and AEG LEE ELD 1,402,473,496| 69.65) 1,453,056,498;| 71.85 
ISS ee a 40,360,681,526| 89.49]41,111,937,232) 91.29 














The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Marka Average Market Average 
Value Price Value Price 

19 $ $ 1934— $ $ 
Feb. 1...-.- 32,456,657,292 | 78.83 ||Mar. 1....- 301 88.27 
Mar. 1__._. 30,758,171,007 | 74.89 ||Apr. 1..-.- 37,198,258,126 | 89.15 
Apr. 1..... 554,431, 74.51 ||May 1_.._- 37,780,651,738 | 90. 
May 1_.... 31,354,026,137 | 76.57 |\June 1_.._- ,239,206, 90.17 
June 1_.... 32,997,675,932 | 80.79 ||July 1..... 39,547,117,863 | 90.80 
July 1_.._. 33,917,221,869 | 82.97 ||Aug. 1__._. 473,326, 89.79 
Aue, 922-4 34,457,822,282 | 84.43 ||Sept.1__._- 39,453,963,492 | 88.99 
Sept. 1._._. ,218,429,936 | 84.63 OM. gous 1,279, 88.27 
ls lea 34,513,782,705 | 83.00 ||Nov. 1_.__- 39,405,708,220 | 89.39 
i Sena 33,651,082,433 82.33 3 ee 39 665,455,602 89.85 

i, shaban, 34,179,882,418 | 81.36 || 1935— 

1934—. Jan. 1 -““«-« 40 ,659 ,643,442 90.73 
On at 4 el 34,861,038,409 | 83.34 ||Feb. 1_.._- 41,064,263,510 | 91.30 
a 36,263,747,352 | 86.84 ||Mar.1____- 41,111,937,232 | 91.29 

a 40,360,681.526 | 89.49 
— > <—-- — 

Filing of Registration Statements Under Securities 
Act of 1933 


The Securities and Exchange Commission announced on 
April 8 the filing of 17 additional registration statements 
under the Securities Act of 1933 during the week ended 
April3. The total involved is $136,280,087, of which $100,- 
523,916.50 represented new issues, the Commission said, 
adding: 

This total includes the largest issue ever registered under the Act, a 
$73,000,000 issue of 25-year 3% % refunding mortgage bonds of the South- 
ern California Edison Co., Lid. (2-1369, Form A-2, included in Release 
No. 328). 

This total also includes an issue of the Commercial Credit Co. of Balti- 
more of preferred and common stock issues totaling $27,179,864 (2-1364. 
Form E-1, included in Release No. 327), and an issue of 54% cumulative 
convertible preferred and no par common stock of the Reynolds Metals 
Co. totaling $8,300,000 (2-1368, Form A-2, included in Release No. 328). 

The filing of the issues by the Southern California Edison 
Co., Ltd., the Commercial Credit Co. and the Reynolds 
Metals Co. were referred to in our issue of April 6, pages 
2276 and 2277. The SEC announced April 8 that the se- 
curities involved in the registration statements filed during 
the week of April 3 are grouped as follows: 


No. of Issues Type of Issue Total 
14 Commercial and Industrial..........._..-..- $100,523 ,916.50 
3 Securities in reorganization._......_.....-. 35,756.170.50 
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The Commission said that the securities (Nos. 1354-1370) 
for which registration is pending follow: 


Alden Park Land Corp. (2-1354, Form E-1) of Alden Park, Germantown, 
Philadelphia, Pa., seeking to issue 33,340 shares of co-operative common 
stock and class A common stock combined for a total offering price of 
$1,111,334, in a plan of reorganization. Kenneth MacNeal of Philadel- 
phia is Secretary of the corporation. 

Tezas Gulf Producing Co. (2-1355, Form A-2) of Houston, Tex., a produc- 
ing oil company, seeking to register 889,607 shares of no par common stock. 
W. J. Norton of New York City is Vice-President of the company. 

H. F. Wiicoz (2-1356, Form A-l) of Tulsa, Okla., engaged in the oil 
business, seeking to issue interests in a non-producing oil and gas acreage 
in Kimble County, Tex., in four-acre units at $100 a unit. 
consists of about 4,003.9 acres. 

Treasure Hill Extension Mines Co., Inc. (2-1357, Form A-1) of Ely, Nev.., 
seeking to issue 1,500,000 shares of 5c. par value common stock to be offered 
at 50c.ashare. J.C. Wheeler of East City, Nev., is the President of the 
company. 

Marlin-Rockwell Corp. (2-1358, Form E-1) of Jamestown, N. Y., engaged 
in the manufacture and sale of ball bearings, seeking to issue in a plan of 
reorganization 364.145 shares of $1 par value common capital stock, for 
a total offering price of $7,464,972.50. Henry K. Smith of Jamestown, 
N. Y., is President of the company. 

Northern Illinois Finance Corp. (2-1359, Form A-2) of De Kalb, Ill., 
seeking to register 11,899 shares of ‘$1.40 dividend series class A preference 
stock," to be offered at $22.50 a share. T. E. Courtney is President and 
W. J. Hope is Secretary and Treasurer. 

Managed Oil Royalties, Inc. (2-1360, Form A-1), of Jersey City, N. J., 
registering common stock and stock purchase warrants in a plan to issue 
4,000,000 shares. Raymond C. Russum of New York City is President, 
and Alpha Distributors, Inc., is the principal underwriter. 

All Penn Oil & Gas Co. (2-1361, Form A-1) of Pittsburgh, Pa., seeking 
to issue 116,000 shares of $1 par value common stock, to be offered not in 
excess of $1.50 ashare. ©. B. Lewis of Grantsville, W. Va., is President, 
and 8. M. Vockel Co., Inc., of Pittsburgh is the principal underwriter. 

Empire Mines & Metais Co. (2-1362, Form A-1) of Albuquerque, N. M., 
a mining corporation, seeking to issue 1,000,000 shares of 25c. par value 
common stock. The average price of the offering to the public may be 
between 30c. and 35c. ashare. R.E. Hanna of Albuquerque, is President 
of the company. 

Nationai Gypsum Co. (2-1363, Form A-1) of Buffalo, N. Y., a mining 
company, seeking to issue $379,000 of 15-year 6% sinking fund bonds. 
The maximum unit offering price is not expected to exceed $103.50. Melvin 
H. Baker of Buffalo is President. 

Union Bag & Paper Corp. (2-1365, Form A-2) of New York City, a manu- 
facturing company, seeking to issue 52,427 shares of no par capital stock. 
48,692 shares of this issue that are authorized but unissued are to be offered 
at $30 a share, and the 3,735 shares heretofore issued and now held in treas- 
ury are to be offered at $39 a share. Alexander Calder of New York is 
President. 

Tivoli Brewing Co. (2-1366, Form A-1) of Detroit, Mich., registering 
125,000 shares of $1 par value common stock to be issued on exercise of 
outstanding warrants for the purchase of such common stock at $2.50 per 
share to and including Nov. 30 1935, after which purchase price increases 
each year. {he proceeds will be used to retire funded dept and for other 
corporate purposes. Elwood M. Bayne of Detroit is President. 

Affiliated Fund, Inc. (2-1367, Form A-1) of Jersey City, N. J., engaged 
the investment business, seeking to issue 2,000,000 shares of 25c. par value 
common stock, to be offered at approximately $1.25 a share. Andrew J. 
Lord of Montclair, N. J., is President of the company, and Lord, Abbott 
& Co., Inc., of Jersey City is the principal underwriter. 

Midcontinent Carey Trust (2-1370, Form A-1) of Tulsa, Okla., seeking to 
issue 4,500 units of beneficial interest in a trust composed of 937}4 shares 
of capital stock of the Natural Gas Development Corp. and 468% shares 
of capital stock of Carson Petroleum Corp., both of Oklahoma City. The 
units are to be sold at $98 to and including May 31 1935 and thereafter at 
$100 a unit. W. E. Brown of Tulsa is President. 


In making public the above list the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The Commission also announced a correction to an an- 
nouncement made by it regarding the filing of a registration 
statement by the General Capital Corp. The Commission’s 
original statement was contained in the previous list of 
registrations given in our issue of April 6, page 2276. The 
correction follows: 


General Capital Corp. (2-1350, Form A-2), registering 200,000 shares of 
common capital stock. In Release No. 326 it was erroneously stated that 
the 64,051 shares unissued and in the treasury are to be sold at approxi- 
mately $26.98 per share, not to exceed a total of $1,728,095.98. The 
offering price is to be based on the market value of underlying assets. For 
the purpose of registration the registrant used, as is permitted in such cases, 
the figure $26.98 per share which would be the price obtained if the prices 
for underlying assets on March 12 prevailed at the time of offering. 


-> 


Cuban and Other North American Corporations Per- 
mitted by SEC to Use Form 10 in Applying for 
Registration on National Securities Exchange— 
Requirements for Registering Similar to Those 
Governing Domestic Corporations 

The Securities and Exchange Commission announced 
April 4 that it has adopted a rule whereby its Form 10, the 
form for registration of corporations in general on national 
securities exchanges, is now to be used by Cuban and other 
North American corporations for their corporate bonds, as 
well as for their stocks, in seeking registration on American 
exchanges. 

It is the opinion of the Commission that the registration 
requirements for Cuban and other North American cor- 
porations who seek registration on American exchanges 
ought to be similar to those governing domestic corporations. 
The announcement of the SEC continued: 


The large and continued interflow of business between the United States 
and its neighboring countries makes uniformity of registration require- 
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ments desirable. There is sufficient similarity between the corporate and 
accounting practices of the United States and those of other North American 
countries to make uniform registration requirements practicable. Fur- 
thermore, corporations in these neighboring countries are close enough to 
the United States to make the filing of the required information feasible 


within the required time. 

Form 10, therefore, is to be used for the registration on American ex- 
changes of the corporate bonds of all Cuban and North American corpora- 
tions, with the exception of certain types of corporations designated by 
the Commission. These exceptions include banks, insurance companies, 
corporations whose securities are guaranteed by a foreign government, and 
corporations which are owned or controlled by a foreign government. 

Forms for the registration of the corporate bonds of issuers in other 
parte of the world are now in preparation and ample time will be granted 
for the filing of statements. Meanwhile, any issuer of bonds which is 

under the laws of any foreign country may, at ite option, use 
Form 10 until 90 days after the proper form for such an issuer shall have been 


published. 
rhe Commission has also provided that any foreign corporation which 


uses Form 10 in seeking registration for ite capital stock may use the same 
form for its corporate bonds. 
ee 
SEC Amends Regulations to Permit Issuance of Stock 
Up to $30,000 by Corporations Organized Incident 
to Liquidation of National Banking Associations 
Announcement was made on April 4 by the Securities and 
Exchange Commission of the amendment of Part I of its 
regulations exempting securities of limited amounts pur- 
suant to Section 3(b) of the Securities Act of 1933. This 
amendment, the Commission said, makes it possible for 
corporations organized in connection with the liquidation 
of national banking associations to offer, without prior 
registration, stock for not over $30,000, even though within 
a year other securities of the corporation have been issued, 
provided that court approval has been had of the issuance 
of such other securities in exchange for securities, claims 
or property. The amendment was issued as follows: 


Amendment to ‘‘Regulations Ezempting Securities of Limited Amounis 
Pursuant to Section 3(b) of the Securities Act of 1933"’ 


Effective April 4 1935, Part I of the “Regulations Exempting Securities 
of Limited Amounts Pursuant to Section 3(b) of the Securities Act of 1933”’, 
as amended, is amended to read as follows. 

“‘Any securities (other than those specified below) upon the condition 
that the aggregate offering price to the public shall not exceed the sum of 
$30,000; provided, however, that the amount of the offering shall be 
reduced by the amount of any other offerings, (whether public or private) 
within one year prior to the offering herein exempted, of securities of the 
same issuer, or of any person controlling, controlled by, or under common 
control with such issuer, unless, or except to the extent that, such offerings 
have been withdrawn or have comprised securities (a) such as are described 
in Section 3(a)(3) of the Act or (b) issued in connection with the liquidation 
or the purchase or pledge of the assets of any national banking association 
and to which the provisions of Title I of the Act do not apply by reason 
of any of the provisions of subsection (a) of section 3 thereof. The aggre- 
gate offering price of securities offered at the market shall be taken as the 
product of the number of units offered multiplied by the price per unit at 
which the securities were bona fide sold on the first day of sale. The 
aggregate offering price of any securities exchanged for bona fide outstanding 
securities or claims shall be determined as provided in Part VI of those 


regulations. 
‘‘This Part I shall not be applicable to exempt (i) certificates of deposit, 


except certificates of deposits or receipts issued pursuant to a plan and(or) 
agreement under which such certificates of deposit or receipts are to be 
exchanged for bonds issued by the Home Owners’ Loan Corporation and (or) 
the net cash proceeds thereof; (ii) securities exchanged for bona fide out- 
standing securities or claims; (iii) voting trust certificates; or (iv) fractional 
undivided interests in oil, gas or other mineral rights.” 


- 
—_> 


Governor Lehman Signs Bill Authorizing New York 
Savings Banks to Invest in Bonds Issued by Federal 
Land Banks and Federal Intermediate Credit Bank 


Debentures 
On April 5 Governor Lehman of New York signed the 
Herman bill authorizing savings banks to invest in farm loan 
bonds issued by Federal Land banks. United Press advices 
from Albany added that under the bill savings banks would 
be permitted to also invest in Federal Intermediate Credit 
Bank debentures and Federal farm mortgage corporations. 


a ee 


Offering of $162,000,000 of 10-20 Year Consolidated 
344% Bonds of Federal Land Banks—Books Closed 
Following Over-subscription—Issued to Refund 


Called 6% Bonds. 

A refunding issue of $162,000,000 of 10-20 year Federal 
Land banks consolidated bonds bearing 34 % interest, were 
offered April 8 by a nationwide banking group acting for the 
12 Federal Land banks under the direction of Charles R. 
Dunn, fiscal agent for the Land banks. The group com- 
prised Alex. Brown & Sons, the Chase National Bank, 
Brown Harriman & Co., Inc., Guaranty Trust Co. of New 
York, the National City Bank of New York, Edward B. 
Smith & Co., the First Boston Corp. and Lee Higginson 
Corp. The bonds, it was announced, were offered for the 
purpose of refunding 5% individual Federal Land Bank 
bonds, the entire outstanding issues of which amounting to 
$162,515,960, have been called for payment May 1 1935. 
The calling of these bonds for redemption was noted in our 
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issue of April 6, page 2280. Cash subscriptions books on 
the offering were closed on April 8 shortly after they were 
opened; the books for the receipt of exchange subscription 
from holders of the called 5% bonds were closed on April 9. 
Mr. Dunn said that the “offering was a great success,’’ and 
added that ‘‘a tremendous volume of subscriptions was 
received from all parts of the country.’’ So far as practicable, 
it was stated, preferential treatment was given to holders of 
the called 5% bonds who surrendered them in part payment 
of the subscription price of the new 34% bonds. The34% 
bonds, which are dated May 1 1935, due May 1 1955, and 
are not redeemable before May 1 1945, were offered at 
100*44% and interest, to yield about 3.16% to the first 
callable date (May 1 1945) and 3.25% thereafter to redemp- 
tion or maturity. The new bonds, it is stated, will be ready 


for delivery about May 1 1935. 

Last June, an offering of $131,400,000 10-12 year consoli- 
dated 4% bonds, due July 1 1946, and not redeemable before 
July 1 1944, was offered through the same nationwide 
banking group. This constituted the first public offering of 
consolidated bonds, previous offerings having consisted of 
bonds issued individually by each of the 12 Federal Land 
banks, with a primary liability of all 12 banks for the pay- 
ment of interest and an ultimate liability of all 12 banks for 
the payment of principal of any of the bonds. This previous 
offering was referred to in our issue of June 23, 1934, 


page 4212. 
Incident to the latest offering on April 8, W. I. Myers, 
Governor of the Farm Credit Administration, issued the 


following statement on April 2: 

The Federal Land banks form an essential part of the banking system of 
the Nation. flhey are established under the laws of the Unitea States and 
operate under the close supervision of the Farm Credit Administration 
which is a permanent branch of the Government. 

Their capital and surplus funds have veen in large part advanced by the 
United States Treasury through authority of acts of Congress. 

Their bonds are secured by the pledge of first mortgages on farm lands 
and of obligations of the United States. Congress has declared these bonds 
to be exempt from Federal, State. municipal and local taxation. and to be 
lawful investments for all fiduciary and trust funds under the jurisdiction 
of the United States Government. 


From an official cireular issued by the banking group we 


take the foilowing: 

Although these bonds are not Government obligations, and are not 
guaranteed by the Governu:ent, they are the secured obligations of banks 
operating under Federal charter with Governmental supervision by the FCA. 

The Supreme Court of the United States has upheld the constitutionality 
of the Act creating the banks and the provision exempting their obligations 
from Federal, State, municipal and local taxation. The exemptions include 
exemption from surtaxes on income from the bonds. The transfer of the 
bonds by inheritance or gift, &c., is, of course, subject to taxation under 
any applicable valid laws providing for the taxation of transfers of personal 


property. 
The following is also from the circular: 


Banks 


The 12 Federal Land banks reported, as at March 15 1935, aggregate 
capital of $221,132,993, paid-in surplus of $66,200,008, and total assets 
of $2,278,165,264. 

Security 

These consolidated bonds are the joint and several obligations of the 12 
Federal Land banks. The law requires that these bonds be issued only 
against collateral security of at least an equal principal amount of obliga- 
tions of the United States Government, and (or) first mortgages on farm 
properties, made in amounts not exceeding 50% of the value of the mort- 
gaged land and 20% of the value of the permanent, insured improvements 
thereon, as ascertained by Land bank appraisers at the time the loans are 
made; and that the earning power of the land be a principal factor in the 
appraisals. Since June 1933, estimates of earning power have been based 
primarily on the average yield of the land during the past several years, 
and average commodity prices prevailing during the period 1909-1914, as 
indicative of the normal earning power of the land. 

The collateral for consolidated bonds (now aggregating, including this 
issue, approximately $1,055,000,000 principal amount of bonds) is deposited 
in trust with Farm Loan Registrars and is held by them as security for all 
outstanding consolidated bonds, separate and apart from collateral] held 
by them for bonds issued individually by the banks. At the time that these 
bonds are issued, approximately 2% of the principal amount of the collateral 
for consolidated bonds will consist of obligations of the Government. The 
balance of such collateral will consist of first mortgages, a portion of which 
will be mortgages on which maiured installments of principal or interest 
have been extended or are in default, which extended or defaulted mort- 
gages are permitted by the law to be included as eligible collateral. Substitu- 
tion of eligible collateral, on a basis of equal principal amounts, may be 
made at any time. 

Legal for Trust and Other Funds 


The Federal Farm Loan Act provides that the bonds shall be lawful 
investments for all fiduciary and trust funds under the jurisdiction of the 
United States Government. The bonds are eligible under the laws of a 
majority of the States for investment by savings banks, and are made 
eligible by statute for the investment of trust funds in more than 20 States. 


Acceptable by Treasury 

These bonds are acceptable by the United States Treasury as security for 
Government deposits, including Postal Savings funds. 

fhe United States Government, at March 15 1935, held $113,958.815 
capital stock of the banks, or 51.5% of the total amount outstanding. At 
March 15 1935, the Government, and offices and corporations created by 
it under authority of Congress, held at least $885,021,160 bonds of the 
Federal Land banks as investments or collateral security. Such holdings 
totaled 48% of the $1,844,698,580 bonds of the Federal Land banks out- 


standing at that date. 
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The consolidated statement of condition of the Federal 
Land banks, as of March 15 1935, follows: 


FEDERAL LAND BANKS 
Consolidated Statement of Condition March 15 1935 


Assets-— 
a yr loans (unmatured principal): 
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Loans not yy Tiincuamacocmaosoeene $1,412, 109,495.46 

Loans delinquent (a)... ...............-.- 544,199,468.48 
E —— $1,95€, 308,963.94 

Unmatured > aoe ee meniaietin sie 24.634,885.93 

Matur d unprid extensions.............-..- 7,217.652.79 

iit ieatineetecbansibbbonnaotated $31,852,538 .72 
BEEP EEE Skin bccctsndtesbiione ee 12,734,377.95 
se 19,118,160.77 
Delirquent installments 
Princi EE ENS RS LS 5a $12,758,864.99 
PED PE ohn dasnsddecnseesdstssbed ,831,705.99 
PEs >soceannaoconsocneanee qnemacnnaat $42,590,570.98 
Less: Partial paym'ts,delinquentinsteliments $3,915,198.89 
bbb ower ddabesds ig vncdébudesd 15,933,096 .96 
_ - 23 ,742,275.13 
Accounts receivabie. 
Tax advances, insurance advances, &-.-..-.- $6,115,306.57 
Other aecounts receivabie.............-.-- 3,232,649.67 
Ts + = piace bbihiinehbnntadtnaeeene $9,347 ,956.24 
EGE GEO é bcd cbdacdsodésncdesacdsiisae 76,496.45 
8,971,459.79 
Purchase money mortgages and contracts: 
first mortgages.......... $13,887 ,086.66 

Purchase money second epee Eee fe 976,109.48 

Real estate sales contracts............ --. 28 989,791.32 

Real estate notes receivable - - - . . - Kebnowtis 56,766.32 

Ti namn diene adsbensebhaceétne ob: bodes $43,909,753.78 

ee Geno bie cdbess dodbeeucbadésbndll ,857.73 
— 43,123,896.05 
en ee 22 ,039,349.92 
Cash deposited for matured or called bonds._..........-.---.-.- 2,647 ,600 .00 
Cash deposited for matured bond interest.-.-....-.-.---. ban MR 999,771.27 

Dve from Secretery of the Treasury: 

Dt Bs an cdeoedconcammecashe $3,296,604.16 

Ci nt oie eee 4,148 492.22 
-_— 7 ,445,096.38 

United Stetes Government obligations direct and (or) fully guar- 

CRESS GP Bee Few bic ddcodes decbsacdisccbcdice 79,684,346 .67 
Se ee come ccecs secencccesesesnenee 578,807.79 
Accrued interest receivable: 

eee Ee oe eo eeeee $25,528,852.47 

United States Goverpment ‘oeeepeceny direct 

and (or) fully guaranteed....... ..-.-.---- 705,776.21 
Other bor ds and securities...........-.-.-.- 1,700.49 
26 236,329 17 
ee. cht neés cosebendesee $93,177,109.28 
Pl Meagibicéuntitibéinodokbsbs> ob 25,040,700 .08 
68,136,409 20 
a ne. judgments, &c.......-..- $14,684,911.23 
on MacPinball 1,831,523.76 
—— 12,853,387 .47 
Banking houses, furniture, fixtures, mend 
Mk Octobe $6,756,757 .57 
: reserve CSR ae ee en a ee 1,510,919.70 
5,245,837 .87 
Prepaid and deferred expenses. ._...........--...-.-.-.-------- 402,329.45 
GP. «4. wistbbbteneieoccosos: 06h + i $1,083,214.59 
EEE A yee ee ee 451,971.91 
_— 631,242.68 
tp ndiintiine inne mame bbs dnd tie 2,278,165,263.55 

Liabtlutes— 

Farm loan bonds outstanding: 
NN ere $874,551,240.00 
Pe... . tok. daptanonaanenal 968 577,640.00 
A IG RS SER en pono $1,843, 128,880.00 
Less: Bonds on hand, consolidated. - -.. — $17,080.00 
Bonds on hand, individual.-.-.-..-.-.-.-- 1,060 820.00 

——s $) ,842 ,050,980.00 
Matured obligetions: 

Farm loan bonds matured or called----.-..-- $2,647 ,600.00 
Matured interest on farm loau bonds--. ---- 999,610.02 


3,647,210 .02 
73,214,932 .02 

















ie $21,385,340.58 

RN ES SA Ti aR a ee 545,829.61 
—— 21,931,170.19 
ee e. .... ciccsosotnmeddaetneweeenéoes 21,797 826.66 
rr ee cna cteadseaenr see: 6eobe 1,162,656.17 
Dividends declared but unpaid - .- -- -- rsiiipetitidnwsshiittbedsbent 384,810.69 
Ne. tededemee 5,682,146.63 
Advance installment Pi cs dibicdadaeded tecdbabeouscdace 996,822.17 

Partial payments on exten.tons, purchase money mortgages, con- 

MRI Ao LE See ag MBE A ER RAEI Te el SRS 946,354.64 
Other lily ey ip i Se AI i al ig i pg A a iit 1,268,584.58 
3 oe hb haewedsbacdbacdoa ib akebabe 4,869 494.07 
Capital stock: 

Owned by: 

United States Government___________. _ $113,958,815.00 
National farm loan associations... -_-.--. 103,516,812.50 
Borrowers direct loans...........-.-.-..-. 3,657 ,365.00 
_——. 221,132,992 .50 
ee em ndabeee: etn » Gant wih ae 66,200,008 .29 
eemen ‘jgwrepetmbainas $18,000,583.14 

Bee Dee GD. cc ccc cccsous bbbsiss 5,121,208.22 

ee 12,879, 274. 92 
, 0 Pe = ptt, atittiin abide tn aoncumindiin tne leds $2,278,165, 263. 55 





a Loans not delinquent include not only those loans on which all matured install- 
ments have been paid by the borrower but also loans on which matured irstallments 
have been extended. If such extenzcions subsequently become delinquent no change 
i made in the unmatured balance of the loans in this class by reason of such delin- 
quency. ‘The mortgege loan classification is based solely on the status of matured 
installments not cxtended. 

b Of this amount, $20,601,050 are pledged as collateral for consolidated bonds and 
$44,755,300 are pledged as coliateral for individual bonds. 

c Each bank is required by law to cerry to leserve account semi-annually not less 
than 50% of its net earnings until the reservc account equals its outstanding capital 
stock. Thereafter, 10% of its net earnings must be added thereto. Whenever such 
reserve shall be impaired, it must be fully restored before dividends are paid. 


_ — 
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SEC Promulgates Form for Registration of Securities 
of Railroads, Telegraph and Telephone Companies 
ond. Other Carriers, Making Reports to ICC and 

The Securities and Exchange Commission has published 

a form for the registration of securities of railroads, telegraph 

and telephone companies, and other types of carriers, which 

make annual reports to the Interstate Commerce Com- 
mission or to the Federal Communications Commission. 
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This form, designated as Form 12, is the third of the new 
forms promulgated by the Commission for the registration 
of securities on national securities exchanges. The Com- 
mission on April 10 further announced: 


Under Form 12, the SEC requires the filing with it of copies of the annual 
reports made to the ICC and to the FCC by carriers applying for regis- 
tration and also the annual reports of any significant subsidiary carriers. 
[In addition to such material filed with the other Federal Commissions, 
Form 12 requires a description of the securities being registered, information 
as to bonus arrangements and certain material contracts of the registering 
carriers, and further requires financial statements for any significant 
noncarrier subsidiaries. Such financial statements are to be in the same 
form as would be required under Form 10, or other appropriate Form, 
if such noncarrier subsidiaries were themselves registrants, except that 
until Dec. 31 1935, they need not be certified. 

In connection with the publication of Form 12, the Commission has 
amended its rules as to the use of Form 10 to make it clear that any rail- 
roads, telephone or telegraph companies or other carriers, which do not 
make annual reports to the ICC or to the FCO, are to file applications for 
the registration of their securities on Form 10. 


ae 





Federal Land Banks Again Lower Interest Rates on 
New Loans—Direct Loans by Banks to Be Charged 
434% and Indirect Loans 444% 

Effective April 10 the Federal Land banks reduced t> 
444% the interest rate on their new loans made through 
National farm loan associations and 434% on loans made 
directly by the banks, according to a statement made in 
Washington, D. C., April 10 by Gov. W. I. Myers of the 
Farm Credit Administration. This is the second interest 
reduction made by the banks recently, the interest rate on 
new loans through National farm loan associations having 
been reduced from 5 to 444% on April 1; this previous reduc- 
tion was referred to in our issue of March 30, page 2121. 
As to the latest reduction the statement of April 10 said: 


From the time the Emergency Farm Mortgage Act of 1933 was passed 
up to April 1 1935, the Federal Land banks made loans through National 
farm loan associations at 5%, with a temporary reduction to 44% until 
July 12 1938. After that date loans made during the 2-year period will 
bear interest at the rate of 5%. New loans, however, made at 44% will 
bear that rate during the entire life of the loan. Loans made directly to 
borrowers by the land banks carry an interest rate \% of 1% higher than 
those made through National farm loan associations. 

The interest rate on Land Bank Commissioner loans which are made on 
either first or second mortgage security will remain at 5% per annum. 


In his statement Governor Myers stated: 


The interest rate of 44 % 1s the lowest at which the Federal Land banks 
have ever made loans during the 18 years of their history. The saving 
which the Land banks have been able to effect on new loans is being passed 
on to farmer borrowers furnishing additional evidence of the benefits of a 
co-operative land banking system. 

SEE _caasineRenRnEE 


Banks for Co-operatives Lower Interest Rate From 
414% to 444% on New Loans for Physical Facilities 
A reduction in interest rate from 4%% to 4144 % on physi- 

cal facility loans to farmers’ co-operative associations was 

announced April 10 by W. I. Myers, Governor of the Farm 

Credit Administration. The change, effective April 10, 

applies to all new loans of this type made by the Central 

Bank for Co-operatives and the 12 regional banks. The 

rate of interest on effective merchandising loans made to 

farmers’ co-operatives, however, remains unchanged at 3%, 

Governor Myers said. 

en 


Loans and Claims of Federal Land Bank and Land 
Bank Commissioner ot Less Than $1,000 to Be Paid 
in Cash—Maximum Cash Payment Previously $500 

Governor W. 1. Myers of the Farm Credit Administration 
announced April 4 that all Federal Land bank and Land 

Bank Commissioner loans of less than $1,000 will be paid in 

cash. Previously the largest amount paid in cash was $500. 

According to Mr. Myers’s statement, any loan or creditor’s 

claim of less than $1,000 settled by a loan may be paid in 

cash, while a loan or creditor’s claim of $1,000 or over will 
be paid in Federal Farm Mortgage Corp. bonds. Cash will 
be used, as heretofore, for fractional amounts and to pay 
such items as taxes and insurance on farm property. The 


statement continued : 

In addition to paying a larger part of loan proceeds in cash, the Federal 
Land banks, as announced last week, have reduced the interest rate on their 
new loans through national farm loan associations to 444% per annum and 
5% on loans made directly by the banks. 


Governor Myers pointed out that this interest rate reduc- 
tion on new loans effected by the Land banks (referred to 
in our issue of March 30, page 2121) should not be confused 
with the temporary reduction made possible by the Emer- 


gency Farm Mortgage Act about two years ago. He added: 

Since May 12 1933 the Land banks have been making loans through 
national farm loan associations at 5%, with a temporary reduction to 4%% 
effective until July 12 1938. After that date these loans will bear interest 
at the rate of 5%. The 44%4% rate on new loans closed after April 1 will 
be effective for the entire period for which the loans are made. 

The interest rate reduction on new Federal Land bank loans will not affect 
the 5% interest rate made by the Land banks on behalf of the Land Bank 
Commissioner on the security of either first or second mortgages on farm 
property. 
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Stocks of Kentucky Banks Issued to RFC Not Taxable, 
According to Opinion Handed Down by Federal 
Judges in Louisville 

Preferred stock of National and State banks in Kentucky 
held by the Reconstruction Finance Corporation was held 
on April 8 to be tax-exempt. The opinion was handed down 
in Louisville, Ky., by a three-Judge Federal Court, which 
enjoined the State Tax Commission, County Tax Com- 
missioner Charles C. Wheeler and City Tax Assessor John 

J. Kesselring from assessing or collecting taxes on the stock. 

The opinion was concurred in by Judge Charles H. Moor- 

man, senior member of the United States Circuit Court of 

Appeals, Cincinnati; Judge Harry B. Dawson, Memphis, 

and Judge Charles I. Dawson, Louisville, of Federal Dis- 

trict Courts. From the Louisville ‘‘Courier-Journal’’ we 


quote: 

The opinion held that the RFC is an agency of the United States Govern- 
ment and that the stocks it holds, being Federal property, are not taxable 
by State or local agencies. The opinion declared that the question involves 
not the constitutional powers of the National government, but the con- 
stitutional power of the State government to tax the property in question. 

On the grounds set up in the opinion, the Judges granted a temporary 
injunction asked by the RFC to restrain the State Tax Commission, the 
Jefferson County Tax Commissioner and the City Tax Assessor named as 
nominal defendants from certifying any of the stock involved for taxing. 
The stock held by the RFC in Kentucky at the time the petition was filed 
aggregated $6,793,350. The stock is that of 18 National banks and 46 


State banks. 
on eR 


Mississippi Law for Reopening of Banks Upheld by 
United States Supreme Court 


The Mississippi law for reopening insolvent State banks, 
enacted in 1932, was upheld on April 1 by the United States 
Supreme Court. Stating that the statute provided for the 
reopening of closed institutions provided 75% of the de- 
positors agreed to a plan of “‘freezing’’ deposits, Associated 
Press advices from Washington April 1 to the New Orleans 
‘‘Times-Picayune”’ added: 


When proceedings were begun to reopen the People’s Bank & Trust 
Co. of Tupelo, Miss., in May 1933, under the 1932 Act, Mrs. Oscar C. 
Doty and other depositors objected, contending that the law was invalid 
and their constitutional rights were violated. 

The trial Court sustained the 1932 Act, the Mississippi Supreme Court 
upheld it and to-day’s action by the Supreme Court followed the lower 
Court’s contentions. 

The depositors who opposed reopening of the bank insisted that the 
assets of the old bank be used to meet its obligations instead of limiting 
immediate payments to 25% of the claims against it, and holding the re- 
maining assets in a ‘“‘pool”’ for future liquidation. 

Under the Act of 1932 stockholders of an insolvent bank who took stock 
in the new bank would be relieved of 50% of their double liability assess- 
ment. 


The bank, it is stated, was closed in December 1930 and 
its affairs turned over for liquidation to J. S. Love, State 


Superintendent of Banks. 
a es 


State Banks in Louisiana Not Empowered to Invest 
Funds in National Bank Stock, According to United 
States Circuit Court of Appeals at New Orleans— 
Correction 

Inadvertently, in the heading in an item in our issue of 

a week ago (page 2279) it was made to appear that State 

banks in Louisiana are now empowered to invest funds in 

National bank stock. What it was really intended to say 

is that, under the opinion of the United States Circuit Court 

of Appeals at New Orleans, State banks in Louisiana do not 
possess power to invest their funds in stock of National 
banks; this, it may be noted, was indicated in the text of the 
item we published. 
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Deposits in 14,135 Member Banks of FDIC Totaled 
$39,000,000,000 on Dec. 31—$3,000,000,000 Rise from 
June 30 Total 


Total deposits of 14,135 insured banks in the United 
States were $39,000,000,000 on Dec. 31 1934, according to a 
summary recently completed by the Federal Deposit Insur- 
ance Corp., an increase of approximately $3,000,000,000, 
or on , over the total on June 301934. The FDIC on April 7 
stated: 


An $1,800,000,000 rise equal to 12% in demand deposits was shown to 
have occured since June 30 1934, the date for the last call for condition. 
Therejwas also a 20% expansion of inter-bank deposits amounting to $1,- 
000,000,000. An important factor in these increases was the year-end 
accumulation of checks deposited but not yet collected. Time deposits 
increased $300,000.000, or 3%. 

Total cash and funds due from banks rose 20% in the six months, while 
the banks increased their holdings of Government securities. direct and 
fully guaranteed, by $1,.400,000,000, a 14% gain. There was also an 
increase in other securities held of $260,000,000, or 4%. As compared 
with the mid-year figure loans and discounts were reduced by $600,000,000, 
a drop of 4%. 

Stock purchases have been made in 5,400 of the insured banks by the 
Reconstruction Finance Corporation. These amounted to $822.000,000. 

The figures were compiled by the FDIC from reports of condition as 
of Dec. 31, submitted to it by 7,693 insured State banks not members of 
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the Federal Reserve System. ‘to these were added summary figures 
tabulated by the offices of the Comptroller of the Currency and the Federal 
Keserve Board from reports of 5,462 National and 980 member State banks. 
hese insured banks hold 98% of all deposite of commercial banks and 
trust companies in the United States. 

ee a 


New Offering of $50,000,000 or Thereabouts of 273-Day 
Treasury Bills—To Be Dated April 17 1935 

Henry Morgenthau, Jr., Secretary of the Treasury, an- 
nounced on April 11 a new offering of 273-day Treasury bills 
in amount of $50,000,000 or thereabouts. The bills will be 
dated April 17 1935, and will mature on Jan. 15 1936, and 
on the maturity date the face amount will be payable without 
interest. There is a maturity of similar securities on April 17 
to the amount of $75,248.000. Tenders to the new biils, 
which will be sold on a discount basis to the highest bidders, 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p.m., Eastern Standard Time, Monday, 
April 15. Tenders, it is stated, will not be received at the 
Treasury Department, Washington. From Secretary Mor- 
genthau’s announcement of April 11 we also take the fol- 
lowing: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 15 1935, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
April 17 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from thesale or other 
disposition of the Treasury bills shall be allowed as a deduction, or other- 
wise recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 
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Tenders of $109,147,000 Received to Offering of $50,- 
000,000 or Thereabouts of 273-Day Treasury Bills 
Dated April 10—$50,062,000 Accepted at Rate 
of 0.176% 

Of tenders totaling $109,147,000 received to the offering 
of $50,000,000 or thereabouts of 273-day Treasury bills, 
dated April 10 1935, maturing Jan. 8 1936, Henry Morgen- 
thau Jr., Secretary of the Treasury, announced April 8 
that $50,062,000 were accepted. The bids to the offering, 
referred to in our issue of April 6, page 2279, were received 
at the Federal Reserve banks and the branches thereof 
up to 2 p. m., Eastern Standard Time, April 8. As to the 
accepted bids the Secretary on April 8 said: 

The accepted bids ranged in price from 99.898, equivalent to a rate of 
about 0.135% per annum, to 99.857, equivalent to a rate of about 0.189% 
per annum, on a bank discount basis. Only part of the amount bid for 
et the latter price was accepted. The average price of Treasury bilis to 


be issued is 99.867 and the average rate is about 0.176% per annum on a 
bank discount basis. 


A previous offering of 272-day Treasury bills, dated April 3, 
sold at an average rate of about 0.157% per annum, on a 
bank discount basis. 
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$562,032 of Hoarded Gold Received During Week of 
April 3—$33,712 Coin and $528,320 Certificates 


Figures issued by the Treasury Department on April 8 
indicate that gold coin and certificates amounting to $562,- 
032.15 was received during the week of April 3 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to April 3 amount to $120,752,511.84. The figures 
show that of the amount received during the week ended 
April 3, $33,712.15 was gold coin and $528,320 gold cer- 


tificates. The total receipts are shown as follows: 


Received by Federal Reserve Banks— Gold Coin Gold Certificates 
Week ended April 3 1935 $33,012.15 $516,620.00 
Received previously 30,149,253.69 87,703,820.00 


Total to April 3 1935 $30, 182,265.84 $88 220,440.00 

Received by Treasurer's Office— 
Week ended April 3 1935 $700.00 $11,700.00 
Received previously 260,606.00 2,076,800.00 
$2,088,500.00 


Total to April 3 1935 
Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
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Silver Transferred to United States Under National- 
ization Order—5,163 Fine Ounces During Week 
of April 5 
During the week of April 5 a total of 5,163 fine ounces 
of silver was transferred to the United States under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
A statement issued by the Treasury Department on April 8 
showed that receipts since the order was issued and up to 
April 5 totaled 112,594,155 fine ounces. The order of 
Aug. 9 was given in our issue of Aug. 11 1934, page 858. 
The statement of the Treasury of April 8 shows that the 
silver was received at the various mints and assay offices 
during the week of Apcil 5 as follows: 





Fine Oa 

lt ea aR le PE Nk A GS 8 a A he A Sa TE lia EE 2,418 
SEE “2. C. <.- coc chsmnnetencscscoteneltabebnontiodstecttetetiatest ° V- 
EE ey ee Ce ee ee nae © en 422 
PR TLL ALIS LEI DLA I SS AEE II ETE EE et 572 
ee EE BREE DEE EG pe ncecesbutibeonescobactnesteodsecs 5.163 


Following are the weekly receipts since the order of Aug. 9 
was issued. 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Ozs. 

1934— ere 7,157,273 1935— 
Aug. 17. ......33,465,091} Nov. 9....... 3,665,239 | Jan.18....... 75,797 
BE, Ghaecheed 26,088,019} Nov. 16....... 336,191] Jan.25....... 62,077 
Aug. 31.......12,301,731] Nov. 33....... 261,870; Feb. 1....... ,096 
Th Newschabe 4,144,157 | Nov. 30... ..... .662iFeb. 8.....-. ,806 
Dh Bisesecée 3,984.363| Dec. 7....... 292,358| Feb. 15......- 45,803 
 * ae 8,435, ee BOcwccwse ,308 | Feb. 21....-... 152,331 
Dit i lcceenoen 2,550,303 | Dec. 21....... 692.795| Mar. 1.....-.. 38,135 
a> We abbots 2,474,809 | Dec. 28....... 105i Mar. 8....... 57,085 
Oct. 12 eeeceecee 2,883, 1935— Mar. 15 oeeecaee 19,994 
Gas Biesddéocs 1,044,127|i Jam. 4....... 309,117] Mar. 22...-.... 54,822 
 — 46,469) Jan.11.....-.. 535,734 | Mar. 29....... 7,615 

nt MPieeaaas 5,1 











Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 836,197. 89 
Fine Ounces During Week of April 5 


According to figures issued April 8 by the Treasury 
Department, 836,197.89 fine ounces of silver were received 
by the various United States mints during the week of April 5 
from purchases made by the Treasury in accordance with 
the President’s proclamation of Dec. 21 1933. The procla- 
mation, which was referred to ip our issue of Dec. 23 1933, 
page 4441, authorized the Department to absorb at least 
24,421,000 fine ounces of newly-mined silver annually. 
Since the proclamation was issued the receipts by the mints 
have totaled 32,611,000 fire ounces, it was indicated by the 
figures issued April 8. Of the amount purchased during 
the week of April 5, 520,566.33 fine ounces were received 
at the Philadelphia Mint, 4,819.56 fine ounces at the San 
Francisco Mint, and 10,512 fine ounces at the Mint at Den- 








ver. The total receipts by the mints since the issuance of 
the proclamation follow (we omit the fractional part of the 
ounce): 

Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 

1934— June 8_...... 200,897 | Nov. 16.....-. 1,025,955 
ge DST 1,157| June 15..-...- 206,790 | Nov. 23_-...-- 3,531 
ge BBu succes 547| June 22.....-.. 380,532| Nov. 30....... 359,296 
Jan, 19......- 477 | June 29....... Dec. 7......- 487,693 
Jan, 26......- 94,921|July 6 ..-...- *1,218,247| Dec. 14....... 648,729 
Feb. 2....... 117,554| July 13.....-- 30,491] Deo. 21.._.--- 797, 
Feb. 9..-.... 375.995| July 20....--- 115,217] Dee. 28..._.-- 484.278 
Feb. 16......- 232,630| July 27....--- 292.719] 1935— 
Feb. 23......- 322,627|Aug. 3...---- 118,307|Jan. 4..--.-- 467,385 
Mar. 2..-..-- 271,800| Aug. 10._..._- 254.458|Jan. 11....... 504,363 
Mar. 9_...... 126,604| Aug. 17..----- 649.757|Jan. 18.-...-. 732,210 
Mar. 16......- 832,808| Aug. 24....... 376,504|Jan. 25.-...-. 973,305 
Mar. 23.....-- (844| Aug. 31_..-... 11,574| Feb. 1---..-. 321,760 
Mar. 30_....-- 354,711|Sept. 7.....-- 64,307|Feb. 8....... 1,167,706 
Apr. 6..-...- 569,274 | Sept. 14..___.. 53,004| Feb. 15..--... 1,126,572 
BE; Dice nccss 10,032|Sept.21_.....- 103,041] Feb. 21_....-- 179 
Apr. 20.....-- 53,938 | Sept. 28...__.. 1,054,287| Mar. 1..-..-- 1,184,819 
BEE, Dacocco- Se Me caccns 620,638|Mar. &.....-- : 
May 4.....-. 647,224|Oct. 12_...... 609,475] Mar. 15_.....- 1,555.9 
May 11_....-. 600,631|Oct. 19....-.. 712,206] Mar. 22._._.-- 554,454 
May 18_...... 503,309 | Oct. 26.....-. 268,900 | Mar. 29....... 695,556 
May 25.....-- 885.056|Nov. 2.....-- $26,342|April 5..-.... 836,198 
June 1....... 295,511] Nov. 9....... 359,428 
*Corrected figures 
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Price for Newly-Mined Domestic Silver Raised from 
64.6 to 71 Cents an Ounce Under Proclamation 
by President Roosevelt—Seigniorage Reduced from 
50% to 45% 

President Roosevelt on April 10 issued a proclamation 
which automatically increased the price the Government 
will pay for newly-mined domestic silver to 71 cents an ounce 
from the price of 64.64 cents that has been effective since 
Dec. 21 1933. The President’s action was announced in a 
Treasury statement which said thatin the future the seignior- 
age on newly-mined domestic silver presented to the mints 
for coinage shall be 45% instead of 50%. The effect of the 


proclamation, the Treasury said, will be “‘to increase the net 
amount returned for newly-mined domestic silver from ap- 
proximately 64.6 cents per fine ounce to approximately 
71 cents per fine ounce.” 

President Roosevelt, before the issuance of his proclama- 
tion on April 10, had indicated at a press conference that the 


Financial Chronicle 


2449 


Government would continue its policy of accumulating silver 
reserves in accordance with the Act providing that the ratio 
of silver to gold in the Nation’s monetary reserves should be 
one to three. The President’s decision was believed to have 
been prompted by the fact that the world price of silver had 
been gradually rising since the United States started its 
purchases late in 1933, and on April 10 had reached 64% 
cents a fine ounce. 

The following is the text of the President’s proclamation: 


BY THE PRESIDENT OF THE UNITED STATES OF AMERIOA 
A Proclamation 


Whereas, by Proclamation of the 21st day of Dec. 1933, as modified by 
Proclamation of the ninth day of August 1934, the United States coinage 
mints are directed to receive for coinage and addition to the monetary stocks 
of the United States silver mined subsequent to Dec. 21 1933 from natural 
deposits in the United States or any place subject to the jurisdiction thereof; 
and 

Whereas, such Proclamation as so modified is subject to revocation or 
further modification as the interest of the United States may seem to 
require. 

Now, Therefore, finding that the interests of the United States require 
further modification of said Proclamation of the 2ist day of Dec. 1933; 
by virtue of the power in me vested by the act of Congress cited in said 
Proclamation, and other legislation designated for national recovery, and 
by virtue of all other authority in me vested; 

I, Franklin D. Roosevelt, President of the United States of America, do pro- 
claim and direct that with respect to all silver received by a United States 
coinage mint under the provisions of the Proclamation of the 2list day of 
Dec. 1933, which such mint, subject to regulations prescribed hereunder by 
the Secretary of the Treasury, is satisfied has been mined on or after April 
10 1935, from natural deposits in the United States or any place subject to 
the jurisdiction thereof, the deduction for seigniorage and services performed 
by the Government shall be 45% and there shall be returned therefor in 
standard silver dollars, silver certificates, or any other coin or currency of 
the United States, the monetary value of the silver so received (that is, 
$1.2929 + a fine ounce), less such deduction of 45%. 

Notice is hereby given that I reserve the right by virtue of the authority 
vested in me to revoke or modify this proclamation as the interest of the 
United States may seem to require. 

In Witness Whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Washington this 10th day of April, in the year of 
our Lord 1935, and of the Independence 
of the United States of America the 
159th. 


FRANKLIN D. ROOSEVELT 


(SEAL) 


By the President: 
CORDELL HULL, Secretary of State. 


The Treasury Department’s announcement April 10 


follows: 


The President to-day issued a proclamation amending his proclamation 
of Dec. 21 1933, with respect to coinage of silver so as to provide that the 
seigniorage on newly-mined domestic silver presented to the mints for 
coinage shall be 45% instead of 50% as provided in the proclamation of 
Dec. 21 1933. The new rate of seigniorage will be applied to all silver 
mined on and after to-day, Wednesday, April 10 1935. 

The effect of the proclamation will be to increase the net amount returned 
for newly-mined domestic silver from approximately 64.6 cents per fine ounce 
to approximately 71 cents per fine ounce, 

The following comment regarding the President’s action 
is from a Washington dispatch April 10 to the New York 
“Times” 

In official circles the increase in the price was interpreted as meaning 
that the United States had set out upon even a more vigorous policy than 
was indicated by the fixing of the 64 %-cent price late in 1933. 

The immediate effect, in the view of many experts, was a probable con- 
tinuation in the increase in the world price for silver, to the profit of those 
countries on the silver or partially silver standard of monetary reserve, and 
likewise to the profit of the silver producers in the United States. 

Some observers professed to believe that the administration's action was 
at least partly induced by influence from the silver States. 

The ‘silver Senators’’ have for many months conducted an intensive 
campaign in the direction of higher prices for the metal. After the original 
fixing of a price far above the world market level, and with the subsequent 
gain in the world price, the Senators pressed for another decrease. 


Constantly|Watched World Price] 


Wsenators Wheeler of Montana, Costigan of Colorado and McCarran of 
Nevada, Democrats, were especially urgent in attempting to influence the 
administration to keep the silver price paid by the Government ahead of that 
for which it might be sold in the world market. 

The President, under the law, may raise the price of silver by proclama- 
tion to $1.29 an ounce. 

Until to-day, 50% seigniorage was deducted from the price of $1.29 an 
ounce. Thus when an ounce of silver was turned over to the Treasury only 
half of its value would be returned to the seller. That resulted in a 50% 
profit, or seigniorage, to the Government. 

With the new policy calling for seigniorage of 45%, there will be an in- 
crease in the price to 71.1111 cents an ounce. 

From the date of the Presidential proclamation of Dec. 21 1933, to 
April 8 the Treasury bought about 32,611,000 ounces of silver at 64% cents 
an ounce. This represented a payment of about $21,000,000. 


$915,613 ,900 in the Treasury 

Under the nationalization order of Aug. 9 1934, about 112,594,155 ounces 
of silver were bought at 50 cents an ounce, or around $56,000,000. The 
nationalization order provided for the taking over of existing stocks. 

On April 8 the dollar value of silver as carried on the Treasury books was 
about $915,613,900. 

While the silver stocks as shown by Treasury figures were 155,205,000 
ounces, including that newly-mined and obtained under the nationalization 
order, it was believed that a much greater amount than that had been ob- 
tained through the operation of the Treasury's $2,000,000,000 stabilization 
fund alone. 


The President’s proclamation of Dec. 21 1933 was given 
in our issue of Dec. 23 1933, page 4441; his later proclamation 
appeared in our Aug. 11 1934 issue, page 858. 








2450 


President Roosevelt Signs War Department Appropria- 
tion Bill Increasing Strength of Army 

On April 9 President Roosevelt signed the War Depart- 
ment Appropriation Bill authorizing the increase of the 
average enlisted strength of the army from 118,750 to 
165,000 enlisted men. The measure was sent to the Presi- 
dent for his signature on March 29, when the House agreed 
to the conference report on the bill; the Senate agreed to the 
report on March 26; an item indicating that the bill had been 
sent to conference appeared in these columns March 16, 
page 1754. On March 29 an account from Washington to 
the New York ‘“Times”’ stating that the bill carried $401,- 
998,179 for military and non-military activities added. 

The appropriation is about $20,000,000 above the budget estimates and 
approaches a peace-time record. It provides $341,000,000 for military 
purposes and $60,000,000 for non-military activities. 


The bill authorizes an increase in enlisted personnel from 118,000 to 
165,000 men, the increase extending to all branches. 

The measure as agreed upon in conference makes a direct appropriation of 
$500,000 for increasing the enlisted strength of the Nationa] Guard instead 
of the indefinite sum proposed by the House. It appropriates $4,452,000 
for the Reserve Officers Training Corps and $2,000,000 for training about 
30,000 in citizens’ military training camps. 

The bill appropriates $6,372,178 for the organized reserves. 

All these appropriations except those for the National Guard represent a 
compromise between the lower appropriations made by the House and higher 
ones voted by the Senate. 


With the signing of the bill on April 9 President Roosevelt 


issued the following statement: 

‘‘In approving H. R. 5913, the War Department appropriation bill for 
the fiscal year ending June 30 1936, it is pertinent to call attention to 
two matters. 

‘*1. The bill authorizes the increase of the average enlisted strength of 
the Army from 118,750 to 165,000 enlisted men. In a very real sense this 
increase does not represent an extension of the Army involving new units. 
It is more correct to say that the increase is in effect a restoration to com- 
pany, troop, battery and other units of privates who, in previous sessions 
of Congress, were arbitrarily transferred and the units thus decreased in 
order to organize various new corps and units such as the Air Corps. 

“2. There are two strengths of the fundamental units in the Army— 
* osace strength and war strength. War strength, fixed by tactical require- 
ments of combat averages 250 enlisted men per company troop or battery. 
Peace strength, fixed by the necessity for efficient training and for reason- 
able readiness, should average 120 enlisted men. In recent years, however, 
this peace strength average has been whittled away until it now barely 
averages 70 enlisted men per company troop or battery. This law restores 
to these basic units their peace-time strength. In the great majority of 
Army posts barracks were originally constructed for peace-time strengths 
so that quarters are already available.’’ 


eH 


President Roosevelt Plans Conference on Trade 


Relations Between United States and Philippine 
Islands 
President Roosevelt made known this week to Governor- 
General Frank Murphy of the Philippine Islands that he 
plans to call a joint economic conference, following the 
inauguration of the Commonwealth Government, for the 
consideration of measures for the promotion of mutual 


trade advantages between the two countries. A letter to 
this effect was handed to the Governor-General by the 
President with the conclusion on April 10 of a White House 
conference at which Mr. Murphy was the guest at a luncheon. 


The President’s letter read: 

My dear Governor-General. As you know, consideration is being given 
by this Government to the question of future relations between the United 
States and the Philippines. These relations have been the subject of 
conferences which you and I[ have had during your visit in Washington. 

As a result of these discussions, [ contemplate calling the joint trade 
conference provided for in Section 13 of the Tydings-McDuffie Act at as 
early a date as practicable after the inauguration of the Commonwealth 
Government, in order that effective measures for promoting mutual trade 
advantages between the two countries may be given early consideration. 

To facilitate the work of the conference I have asked our Interdepart- 
mental Committee to continue studies already begun so that the necessary 
basic material will be available when the conference convenes. I trust 
you will also be able to inaugurate similar studies in the Philippine I{slands 
which will provide pertinent data for consideration by the conference. 


Regarding the President’s plans, the Governor-General 
said: 

This will be heartening news to Philippine agriculture, commerce and 
industry. It will eliminate present indecision and uncertainty, and begin 
the efforts to stabilize Philippine economy, the main problem confronting 
the Filipinos. 


Mr. Murphy indicated that the conference would be held 
here within a month or two after the inauguration of the 
Philippine Commonwealth, now scheduled for Nov. 15. 

The approval by President Roosevelt of the proposed 
Constitution of the Philippines was noted in our March 30 
issue, page 2106. 

—<>__ 


President Roosevelt Signs $4,880,000,000 Work Relief 
Resolution Following Adoption of Conference 
Report by Congress 

With Congressional action on the $4,880,000,000 work- 
relief resolution completed by Congress on April 5, the new 
legislation was placed on the statute book with its signing 
by President Roosevelt on April 8. The President’s signa- 
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ture was affixed to the resolution at 4 p. m. while he was 
en route to New York on a special train which he boarded 
at Jacksonville, Fla., following the conclusion of his brief 
fishing cruise in the Bahamas aboard Vincent Astor’s yacht 
Nourmahal. Following the adoption of the conference re- 
port on the resolution by the House and Senate, on April 5, 
the measure was signed by Speaker Byrns at noon, April 6, 
Vice-President Garner signing it at 12:25 p. m. At the 
White House, to which the measure was immediately taken, 
a statement was given out on April 6 saying: 


The relief bill was sent by special courier to-night and will be delivered 
to the President Monday morning. 


After its delivery by special airplane to the temporary 
White House offices at Miami, Fla., an April 7, the resolu- 
tion was taken to Jacksonville, Fla., by Marvin H. McIntyre, 
Assistant Secretary to the President. 

The original plans of the President to proceed immedi- 
ately to Washington with the conclusion of his Southern 
vacation suffered a change with the death in New York, 
on April 7, of his cousin, Warren Delano Robbins, United 
States Minister to Canada, the funeral services for whom, 
held in New York on April 7, were attended by the Presi- 
dent. 

In signing, on April 8, the works-relief resolution, Presi- 
dent Roosevelt issued a statement in which he said that 
“while a number of new questions are presented by recent 
amendments, those who have studied the joint resolution 
have recommended its approval.” With the signing of the 
resolution, which provides for the largest single appropria- 
tion ever voted by Congress, the President made known 
that several allocations under the resolution had already 
been made, viz.: $125,000,000 to the Administrator of the 
Federal Relief Administration ; $30,000,000 for the continua- 
tion of the emergency work of the Civilian Conservation 
Corps camps, and $842,000,000 for the continuation of con- 
servation work on Indian reservation lands. The Presi- 
dent’s statement, issued with the signing of the resolution, 
follows: 

The joint resolution making appropriations for relief purposes was 
finally passed last Friday. On Saturday and Sunday the resolution, includ- 
ing all the amendments finally agreed on, was examined by the departments 


and agencies concerned and sent to Jacksonville by plane and received by 
the President at 1 p. m. 

While a number of new questions are presented by recent amendments, 
those who have studied the joint resolution have recommended its approval 
and the President has affixed his signature to it after further study at 4 p. m. 

Immediately thereafter the President signed two allocations from the 
amount appropriated under the new law. The first allocated $125,000,000 
to the Administrator of the Federal Emergency Relief Administration, in 
order that relief may not stop. It should be noted that the long delay in 
the Senate has made necessary the transfer of many millions of dollars 
previously allocated to highly useful permanent projects to immediate 
emergency relief work. This money came from the Recovery Act appro- 
priation of 1933. 

Many of the projecta which have been canceled because of this connot 
now be continued under the terms of the new law. 

The second allocation under the new law, for $30,000,000, is a continua- 
tion of the emergency conservation work. In other words, the maintenance 
of the Civilian Conservation Corps camps; also $842,000 for continuation 
of conservation and other work on tribal or other Indian reservation lands. 

Further announcements in regard to additional allocations will be made 
from time to time. 

The action of Congress in adopting, on April 5, the con- 
ference report on the resolution was referred to briefly in 
these columns last week, page 2282. As noted therein, the 
House adopted the report by a vote of 317 to 70, the Senate 
later in the day adopting it by a vote of 66 to 13. 

The Senate vote on the conference report (66 to 13) was 
as follows: For the report, 66—Democrats 55, Republicans 
10, Progressives 1; against the report, 13—Democrats 4, 
Republicans 9. 

The House vote on the conference report (317 to 70) was 
as follows: For the report, 317—Democrats 276, Republi- 
cans 31, Progressives 7, Farmer-Laborite 3; against the re- 
port, 70—Demcrats 7, Republicans 63. 

As to the final Congressional action, we quote the follow- 
ing from the Washington account, April 5, to the New York 
“Times” : 

The House adopted the conference report early in the afternoon after a 
brief though partisan debate. It was immediately sent to the Senate, 
arriving at 2 p. m. 

As soon as it was reported by a House messenger, Senator Robinson 
asked for a quorum call so Senators could be summoned to the chamber, 
particularly Senator Glass, who was to call up the conference agreement. 

As the roll-call was completed Senator Glass immediately called up the 
report. The reading clerk hurried through a statement of the Senate 
managers. Vice-President Garner was on the alert to see when the clerk 


had finished. He was anxious, as were other Administration spokesmen, 
to get the measure on its wav to the President. 
“Adopted” First by Voice Vote 
The reading clerk had hardly uttered the last word of the report when 
the Vice-President put the question. An overwhelming chorus of “ayes” 
came from Democrats, who, like Mr. Garner, wanted the quickest possible 
action on the report. 
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“The conference report is adopted,” shouted the Vice-President, his 
remark punctuated by a loud rap of the gavel. 

Newspaper service men jumped for their wires. In less than 10 seconds 
the word was broadcast to the country that the controversy over the 
President’s keystone measure had ended. 

Senator Robinson was quickly on his feet, however, demanding a roll-call. 
He wanted the country to know who was for and against the measure, as 
well as that it had been completed. 

Mr. Garner ordered a roll-call and the clerk began it. Senator Couzens 
interrupted, saying that if a roll was to be called he would like an explana- 
tion of the report. Senator Glass insisted that the report had been 
adopted, but Mr. Garner explained that the question he put was the 
motion to take up the report and not necessarily adopt it. 

“The Senate adopted the report,’ said Senator Glass, “‘but I won’t be 
technical about it.” and with that he started to explain the report. 


Senator Thomas Argues for Silver 


During the confusion Senator Thomas of Oklahoma entered the chamber. 
It was he who spoke for five hours two weeks ago on a silver amendment, 
which the conferees promptly deleted. When Senator Glass had completed 
his short explanation of the conference report, Senator Thomas took the 
floor to protest the fate of hie silver amendment and spoke for the next 
hour in an exposition of the currency problem. 

Senator Thomas was assisted in his hour’s discourse by questions from 
Senator Long, who, flitting about the chamber, made it obvious that he 
was trying to tantalize the Democratic leaders who were so anxious to 
dispose of the relief measure. 

When Senator Thomas had finished, Senator Schall sent to the desk one 
of his long statements on the evils of the Administration, and the clerk 
spent the next hour reading that. At the end of this hour Senator Outting 
took the floor to protest the scrapping in conference of his amendment 
allocating $40,000,000 for aid to schools. 

Between these speeches and during lulls in the discourse Vice-President 
Garner and Senator Pittman, who alternated in the chair, made abortive 
efforts to put the question. 


“Broad as Ocean’ to the House 


The report was piloted through the House by Chairman Buchanan of the 
Appropriations Committee. In effect, he told the lower body not to be 
disturbed by the so-called “limitations” written into the measure by 
the Senate. 

‘‘The Senate language made the resolution, if anything, broader,’’ he 
said. “It now is as broad as the ocean.” ; 


At the last moment, on April 5, after the conference report 
had been adopted by the Senate, and after he had voted for 
it, Senator Glass, head of the Senate conferees and Chair- 
man of the Senate Appropriations Committee (we quote 
from Washington advices, April 5, to the New York “Herald 
Tribune”), defended the course of the Senate conferees. 


The account went on to say: 

He said he would vote for the conference report despite his conviction 
as to the “unwisdom’’ of appropriating this vast sum of money and his 
fear of the effects on the public credit. 


25% Labor Provision Agreed On 


The apprehension of Senator Glass is shared by a large number of his 
Democratic colleagues who are not so outspoken as he. 

Before the House adopted the conference report there was a brief debate, 
in the course of which James Buchanan, Chairman of the House Appropria- 
tions Committee, head of the House conferees, attacked the Senate revisions 
as “‘tommyrot moonshine.” 

The chief subject in controversy was the labor provision in the $900,- 
000,000 allotment for loans or grants to States, municipalities and public 
bodies. As finally agreed on by the conferees, this permits loans or grants 
under this class of allocations where, “‘in the determination of the Presi- 
dent,”” not less than 25% of the loan or grant ie to be expended for “‘work’”’ 
under each particular project. 


Stating that the measure emerged substantially as out- 
lined by the President in his annual message to Congress, 
three months ago, and translated two weeks later into the 


formal resolution, a dispatch, April 5, to the “Times” added: 

It appropriates to him the eum of $4,880,000,000 to be used at his 
discretion, under a minimum of limitations, to “provide relief, work relief 
and to increase employment by providing for useful projects.’’ Such limita- 
tions as were written by Congvess were admitted by their proponents to 
mean little in the ultimate. 

A Government finance expert gave private assurances to-day that the new 
program would not mean an immediate addition of $4,880,000,000 to relief 
outlay and consequent immediate addition of that amount to the public 
debt, but would be so planned that about $80,000,000 a month would be 
added to present relief costs of $150,000,000 a month. Thus the outlay 
for relief would run, under this estimate, at $230,000,000 a month. 


The same advices stated: 

When the measure was started on its way it was directed primarily to 
the employment of 3,500,000 men and women—heads of families—who 
were then on the Government’s relief list. 


Basie Spending Purposes 


So far as committees of Congress were able to determine, no all-embrac- 
ing plan has yet been evolved for the expenditure of the huge sum. This 
is to be worked out as the program itself progresses, but a Senate amend- 
ment, approved by the President, indicated the general purpose to use 
the money along these lines: 

(a) Highwaye, roads, streets and grade-crossing elimination, $800,000,000. 

(b) Rural rehabilitation and relief in stricken agricultural areas and 
water conservation, trans4nountain water diversion and irrigation and 
reclamation, $500,000,000. 

(c) Rural electrification, $100.000,000. 

(d) Housing, $450,000,000. 

(e) Assistance for educational, 
$300,000,000. 

(f) Civilian Conservation Corps, $600,000,000. 

(zg) Leans or grants, or both. for projects of States, Territories, posses- 
sions, including subdivisions and agencies thereof, municipalities and the 
District of Columbia, and self-liquidating projects of public bodies thereof, 
where, in the determination of the President, not less than 25% of the 
loan or the grant, or the aggregate thereof, is to be expended for work 
under each particular project, $900,000,000. 


professional and _ clerical persons, 
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(h) Sanitation, prevention of soil erosion, prevention of stream pollu- 
tion, sea-coast erosion, reforestation, forestation, flood control, rivers and 
harbors, and miscellaneous projects, $350,000,000. 

In order that the President might not be bound irrevocably by these 
amounts, Congress inserted a further provision that any one of these items 
might be increased at the expense of any one or more of the others to an 
extent of 20% of the entire new appropriation of $4,000,000,000. 

The remaining $880,000,000 was appropriated from existing balances in 
the Reconstruction Finance Corporation and the Public Works Administra- 
tion to finance present dole relief until work relief could be finally and 
adequately launched. 

Votes to Speed Formalities 

The Senate adopted an order permitting the Vice-President to sign the 
official copy during the week-end recess in order to overcome the rules 
which provide that enacted bills must be signed in the presence of the 
House and Senate. The House will be in session to-morrow and it is 
expected that Speaker Byrns will sign the Act then. 

Along with the engrossed resolution, Congressional leaders proposed to 
impart to the President assurances that the legislative jam at last had 
been broken and that other parts of his ambitious program would not 
encounter the vicissitudes that plagued this one during its 11 weeks’ course 
through Congress, 10 of them in the Senate. 


The work relief resolution originally passed the House on 
Jan. 24, as reported in these columns Jan. 26, page 565; as 
it passed the Senate on March 23, and noted in our issue of 
March 30, page 2107, it carried as a rider the Thomas silver 
amendment; the elimination of this in conference and the 
adjustment by the conferees of other differences was indi- 
cated in our item on pages 2107 and 2282. 

The record of the procedure by Congress on the resolution 
was summarized as follows in Associated Press advices from 


Washington : 


Introduced in House Jan. 21. 

Reported to floor Jan. 23. 

Passed House, 329 to 78, Jan. 24. 

Received by Senate Jan. 25. 

Reported to Senate Feb. 14. 

Senate began debate Feb. 15. 

Returned to committee after prevailing wage adopted, Feb. 22. 

Reported back March 5 without prevailing wage. 

Made unfinished business March 8. 

Senate adopted compromise wage March 15. 

Senate passed, 68 to 16, March 23, and sent to conference with House. 

Conferees agreed March 28. 

House returned to conference, 225 to 110, April 1, after Secretary Ickes 
protested ‘‘direct work’’ clause inserted by Senate conferees. 

Conferees agreed, April 4, on compromise amendment. 

House adopted conference report, 317 to 70, April 5. 

Senate adopted conference report, 66 to 13, April 5. 


From the Washington dispatch, April 5, to the “Times” 
we take the following outlining the main provisions of the 


relief resolution: 

Appropriates $4,000,000,000 in a new sum, together with $88,000,000 in 
existing balances of the RFC and PWA, to be used “in the discretion and 
under the direction of the President,’’ to provide “‘relief, work relief, and 
to increase employment by providing for useful projects.” 

‘‘Ear-marks” the fund in eight general crassifications of projects, intended 
to cover every possible line of public works. 

Gives to the President full authority to fix wage scales on these works, 
with the limitation that he shall pay “prevailing wages,” according to 
the Davis-Bacon Act on strictly Federal building projects, and that other 
wages shall not lower existing private scales. 

Empowers the President to establish any governmental agencies necessary 
to carry out the purposes of the resolution, but specifies that highway 
funds must be expended through present channels maintained under the 
Federal-State Aid Good Roads system. 

Provides that of moneys lent or granted to States and political sub- 
divisions thereof for non-Federal works, at least 25% of each separate 
amount, “‘in the determination of the President,’’ shall be expended for labor. 

Authorizes the President to make loans to farmers, tenante and share- 
croppers for the purchase of farm lands and farm equipment. 

Requires confirmation by the Senate of all central and State adminis- 
trative officers receiving salaries of $5,000 or more. 

Provides penalties for fraud in connection with the use of funds and also 
for violation of any rules and regulations prescribed by the President in 
carrying out the purposes of the resolution. 

Elsewhere in this issue we give the text of the resolution. 


a 


Text of $4,880,000,000 Work Relief Resolution as 
Adopted by Congress and Signed by President 
Roosevelt 

In another item we refer to the completion of Congres- 
sional action ca the $4,880,000,000 work relief resolution, 
to which, as we also note in the item indicated, President 

Roosevelt affixed his signature on April 8. The following 

is the text of the resolution, which was enacted into law 

under the title of the ‘Emergency Relief Appropriations Act 


of 1935” : 
[PUBLIC RESOLUTION—NO. 11—-74TH CONGRESS] 
{H. J. Res. 117] 
JOINT RESOLUTION 
Making Appropriations for Relief Purposes 

Resolved, by the Senate and House of Representatives of the United States 
of America, in Congress assembled, That in order to provide relief and 
work relief, and to increase employment by providing for useful projects, 
there is hereby appropriated, out of any money in the Treasury not other- 
wise appropriated, to be used in the discretion and under the direction of 
the President, to be immediately available and to remain available until 
June 30 1937, the sum of $4,000,000,000, together with the separate funds 
established for particular areas by proclamation of the President, pursuant 
to Section 15(f) of the Agricultural Adjustment Act (but any amounts 
thereof shall be available for use only for the area for which the fund was 
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established) ; not exceeding $500,000,000 in the aggregate of any savings 
or unexpended balances in funds of the Reconstruction Finance Corporation ; 
and not exceeding a total of $380,000,000 of such unexpended balances as 
the President may determine are not required for the purposes for which 
authorized, of the following appropriations, namely: the appropriation of 
$3,300,000,000 for national industrial recovery contained in the Fourth 
Deficiency Act, fiscal year 1933, approved June 16 1933 (48 Stat. 274) ; 
the appropriation of $950,000,000 for emergency relief and civil works con- 
tained in the Act approved Feb. 15 1934 (48 Stat. 351) ; the appropriation 
of $899,675,000 for emergency relief and public works, and the appropria- 
tion of $525,000,000 to meet the emergency and necessity for relief in 
stricken agricultural areas, contained in the Emergency Appropriation Act, 
fiscal year 1935, approved June 19 1935 (48 Stat. 1055); and any re- 
mainder of the unobligated moneys referred to in Section 4 of the Act 
approved March 31 1933 (48 Stat. 22); 

Provided, That except as to such part of the appropriation made herein 
as the President may deem necessary for continuing relief as authorized 
under the Federal Emergency Relief Act of 1933, as amended, or for 
restoring to the Federal Emergency Administration of Public Works any 
sums which after Dec. 28 1934 were, by order of the President, impounded 
or transferred to the Federal Emergency Relief Administration from 
appropriations heretofore made available to such Federal Emergency Admin- 
istration of public works (which restoration is hereby authorized) this 
appropriation shall be available for the following classes of projects and 
the amounts to be used for each class shall not, except as hereinafter pro- 
vided, exceed the respective amounts stated, namely: 

(a) Highwaye, roads, streets and grade-crossing elimination, $800,- 
000,000 ; 

(b) Rural rehabilitation and relief in stricken agricultural areas and 
water conservation, trans-mountain water diversion and irrigation and 
reclamation, $500,000,000 ; 

(c) Rural electrification, $100,000,000; 

(d) Housing, $450,000,000 ; 

(e) Assistance for educational, professional and clerical persons, $300,- 
000,000. 

(f) Civilian Conservation Corps, $600,000,000 ; 

(g) Loans or grants, or both, for projects of States, Territories, Poses- 
sions, including subdivisions and agencies thereof, municipalities, and the 
District of Columbia, and self-liquidating projecta of public bodies thereof, 
where, in the determination of the President, not less than 25% of the 
loan or the grant, or the aggregate thereof, is to be expended for work 
under each particular project, $900,000,000 ; 

(h) Sanitation, prevention of soil erosion, prevention of stream pollu- 
tion, sea coast erosion, reforestation, forestation, flood control, rivers and 
harbors, and miscellaneous projecta, $350,000,000: 

Provided further, That not to exceed 20% of the amount herein appro- 
priated may be used by the President to increase any one or more of the 
foregoing limitations if he finds it necessary to do so in order to effectuate 
the purpose of this joint resolution: 


No Part to Be Expended for Munitions, Warships, &c. 


Provided further, That no part of the appropriation made by this joint 
resolution shall be expended for munitions, warships, or military or naval 
material; but this proviso shall not be construed to prevent the use of 
such appropriation for new buildings, reconstruction of buildings and other 
improvements in military or naval reservations, poste, forts, camps, ceme- 
teries, or fortified areas, or for projects for non-military or non-naval 
purposes in such places. 

Except as hereinafter provided, all sums allocated from the appropria- 
tion made herein for the construction of public highways and other related 
projects (except within or adjacent to national forests, national parks, 
national parkways, or other Federal reservations) shall be apportioned by 
the Secretary of Agriculture in the manner provided by Section 204(b) of 
the National Industrial Recovery Act for expenditure by the State highway 
departments under the provisions of the Federal Highway Act of Nov. 9 
1921, as amended and supplemented, and subject to the provisions of 
Section 1 of the Act of June 18 1934 (49 Stat. 993): 

Provided, That any amounts allocated from the appropriation made herein 
for the elimination of existing hazards to life at railroad grade crossings, 
including the separation or protection of grades at crossings, the recon- 
struction of existing railroad grade crossing structures, and the relocation 
of highways to eliminate grade crossings, shall be apportioned by the 
Secretary of Agriculture to the several States (including the Territory of 
Hawaii and the District of Columbia), one-half on population as shown 
by the latest decennial census, one-fourth on the mileage of the Federal 
Aid Highway system as determined by the Secretary of Agriculture, and 
one-fourth on the railroad mileage as determined by the Interstate Com- 
merce Commission to be expended by the State highway departments under 
the provisions of the Federal Highway Act of Nov. 9 1921, as amended 
and supplemented, and subject to the provisions of Section 1 of such Act 
of June 18 1934 (48 Stat. 993); but no part of the funde apportioned to 
any State or Territory under this joint resolution for public highways and 
grade crossings need be matched by the State or Territory. 


Road Improvement in Alaska, Puerto Rico and Virgin Islands 


And provided further, That the President may also allot funds made 
available by this joint resolution for the construction, repair, and improve- 
ment of public highways in Alaska, Puerto Rico, and the Virgin Islands, 
and money allocated under this joint resolution to relief agencies may be 
expended by such agencies for the construction and improvement of roads 
and streets: 

Provided, however, That the expenditure of funds from the appropria- 
tion made herein for the construction of public highways and other related 
projects shall be subject to such rules and regulations as the President 
may prescribe for carrying out this paragraph, and preference in the em- 
ployment of labor shall be given (except in executive, administrative, super- 
visory, and highly skilled positions) to persons receiving relief, where they 
are qualified, and the President is hereby authorized to predetermine for 
each State the hours of work and the rates of wages to be paid to skilled, 
intermediate and unskilled labor engaged in such construction therein: 

Provided, further, That rivere and harbors projects, reclamation projects 
(except the drilling of wells, development of springs and subsurface waters), 
and public buildings projects undertaken pursuant to the provisions of this 
joint resolution shall be carried out under the direction of the respective 
permanent Government departments or agencies now having jurisdiction 
of similar projects. 


Loans for Financing of Purchase of Farm Lands, &c. 


Funds made available by this joint resolution may be used, in the dis- 
cretion of the President, for the purpose of making loans to finance, in 
whole or in part, the purchase of farm lands and necessary equipment by 
farmers, farm equipment by farmers, farm tenants, croppers or farm 
laborers. Such loans shall be made on such terms ag the President shall 
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prescribe and shall be repaid in equal annual instalments or in such other 
manner as the President may determine. 

Funds made available by this joint resolution may be used, in the dis- 
cretion of the President, for the administration of the Agricultural Adjust- 
ment Act as amended, during the period of 12 months after the effective 
date of this joint resolution. 

Section 2. The appropriation made herein shall be available for use 
only in the United States and its Territories and possessions. The pro- 
visions of the Act of Feb. 15 1934 (48 Stat. 351), relating to disability 
or death compensation and benefits shall apply to those persons receiving 
from the appropriation made herein, for services rendered as employees 
of the United States, security payments in accordance with schedules 
established by the President: 

Provided, that so much of the sum herein appropriated as the United States 
Employee’s Compensation Commission with the approval of the President, 
estimates and certifies to the Secretary of the Treasury will be neces- 
sary for the payment of such compensation and administrative expenses 
shall be set aside in a special fund to be administered by the com- 
mission for such purposes; and after June 30 1936, such special fund 
shall be available for these purposes annually in such amounts as may be 
specified therefore in the annual appropriation acte. 

The provisions of Section 3709 of the Revised Statutes (U. S. O., Title 
41, Section 5) shall not apply to any purchase made or service procured 
in carrying out the provisions of this joint resolution when the aggre- 
gate amount involved ie less than $300. 

Section 8. In carrying out the provisions of this joint resolution the 
President may (a) authorize expenditures for contract stenographie re- 
porting services; supplies and equipment; purchase and exchange of 
law books, books of reference, directories, periodicals, newspapers and 
press clippings; travel expenses, including the expense of attendance at 
meetings when specifically authorized; rental at the seat of government 
and elsewhere; purchase, operation and maintenance of mtor-propelled 
passenger carrying vehicles; printing and binding, and such other ex- 
penses as he may determine necessary to the accomplishment of the 
objectives of this joint resolution; and (b) accept and utilize such volun- 
tary and uncompensated services, appoint, without regard to the provisions 
of the civil service laws, such officers and employees, and utilize such 
Federal officers and employees, and, with the consent of the State, such 
State and local officers and employees, as may be necessary, prescribe their 
authorities, duties, responsibilities and tenure, and, without regard to 
the Classification Act of 1923, as amended, fix the compensation of any 
officers and employees so appointed. 

Any administrator or other officer, or the members of any central 
board, or other agency, named to have general supervision at the seat 
of government over the program and work contemplated under the appro- 
priation made in Sec. 1 of this joint resolution and receiving a salary of 
$5,000 or more per annum from such appropriation, and any State or 
regional administrator receiving a salary of $5,000 or more per annum 
from such appropriation (except persons now serving as such under the 
other law), shall be appointed by the President, by and with the advice 
and consent of the Senate: 

Provided, that the provisions of Section 1761 of the Revised Statutes 
shall not apply to any such appointee and the salary of any person s0 
appointed shall not be increased for a period of six months after con- 
firmation. 

Section 4. In carrying out the provisions of this joint resolution the 
President is authorized to establish and prescribe the duties and functions 
of necessary agencies within the government. 

Section 5. In carrying out the provisions of this joint resolution the 
President is authorized (within the limits of the appropriation made in 
Section 1) to acquire, by purchase or by the power of eminent domain, 
any real property or interest therein and improve, develop, grant, sell, 
lease (with or without the privilege of purchasing), or otherwise dis- 
pose of any such property or interest therein. 

Section 6. The President is authorized to prescribe such rules and 
regulations as may be necessary to carry out this joint resolution, and 
any willful violation of any such rule or regulation shall be punishable 
by fine of not to exceed $1,000. 

Section 7. The President shall require to be paid such rates of pay 
for all persons engaged upon any project financed in whole or in part, 
through loans or otherwise, by funds appropriated by this joint resolution, 
as will in the discretion of the President accomplish the purposes of 
this joint resolution, and not affect adversely or otherwise tend to de- 
crease the going rates of wages paid for work of a similar nature. 

The President may fix different rates of wages for various types of 
work on any project, which rates need not be uniform throughout the 
United States: 

Provided, however, that whenever permanent buildings for the use of 
any department of the government of the United States, or the District 
of Columbia, are to be constructed by funds appropriated by this joint 
resolution, the provisions of the Act of March 3 19381 (U. 8S. ©. supp. 
VII, title 40, section 276a), shall apply but the rates of wages shall be de- 
termined in advance of any building thereon. 


Use of Facilities of Private Enterprise 


Section 8. Wherever practicable in the carrying out of the provisions 
of this joint resolution, full advantage shall be taken of the facilities of 
private enterprise. 

Section 9. Any person who knowingly and with intent to defraud the 
United States makes any false statement in connection with any applica- 
tion for any project, employment or relief aid under the provisions of 
this joint resolution, or diverts, or attempts to divert, or assists in 
diverting for the benefit of any person or persons not entitled thereto, 
any moneys appropriated by thie joint resolution, or any services or 
real or personal property acquired thereunder, or who knowingly, by 
means of any fraud, force, threat, intimidation, or boycott, deprives any 
person of any of the benefits to which he may be entitled under the provisions 
of this joint resolution, or attempts so to do, or assists in so doing, shall 
be deemed guilty of a misdeameanor and shall be fined not more than 
$2,000 or imprisoned not more than one year, or both. 

Section 10. Until June 30 1936, or such earlier date as the Presi- 
dent by proclamation may fix, the Federal Emergency Relief Act of 1938, 
as amended, is continued in full force and effect. 

Section 11. No part of the funds herein appropriated shall be ex- 
pended for the administrative expenses of any department, bureau, board, 
commission, or independent agency of the government if such administra- 
tive expenses are ordinarily financed from annual appropriations unless 
additional work is imposed thereupon by reason of this joint resolution. 


FREA Continued Until June 30 1937 


Section 12. The Federal Emergency Administration of Public Works 
established under Title II of the National Industrial Recovery Act is 
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hereby continued until June 30 1937, and is authorized to perform such 
of its functions under said Act, and such functions under this joint reso- 
lution as may be authorized by the President. 

All sums appropriated to carry out the purposes of said Act shall 
be available until June 30 1937. The President is authorized to sell 
any securities acquired under said Act or under this joint resolution, 
and all moneys realized from such sales shall be available to the Presi- 
dent, in addition to the sume heretofore appropriated under this joint 
resolution, for the making of further loans under said Act or under 
this joint resolution. : 

Section 13. (a) The acquisition of articles, materials, and supplies 
for the public use with funds appropriated by this joint resolution shall 
be subject to the provisions of Section 2 of Title III of the Treasury 
and Post Office Apprcpriation Act, fiscal year 1934; and all contracts 
let pursuant to the provisions of this joint resolution shall be subject 
to the provisions of Section 3 of Title III of such Act. 

(b) Any allocation, grant, or other distribution of funds for any 
project, Federal or non-Federal, from the appropriation made by this 
joint resolution shall contain stipulations which will provide for the 
application of Title III of such Act to the acquisition of articles, mate- 
rials and supplies for use in carrying out such project. 

Section 14. The authority of the President under the provisions of 
the Act entitled ‘‘An Act for the Relief of Unemployment Through 
the Performance of Useful Public Work, and for Other Purposes,” ap- 
proved March 31 1933, as amended, is hereby continued to and includ- 


ing March 31 1987. 
Reports to Congress 


Section 15. A report of the operations under this joint resolution 
shall be submitted to Congress before the tenth day of January in each 
of the next three regular sessions of Congress, which report shall in- 
clude a statement of the expenditures made and obligations incurred, 
by classes and amounts. 

Section 16. This joint resolution may be cited as the “Emergency 
Relief Appropriation Act of 1935.’’ 


Approved, April 8 1935, 4 p. m. 
a 


Senate Committee Approves Wheeler Bill for Manda- 
tory Purchase of Silver at Ratio of 16 to 1—Senator 
Pittman Commends President Roosevelt’s Action 
Increasing Price 


In the Senate on April 11 President Roosevelt’s action in 
increasing the price for newly mined silver from 64.6 cents 
to 71 cents per fine ounce was hailed in a speech by Senator 
Pittman of Nevada (referred to at the President’s close 
adviser on monetary matters) as definite proof (said a 
Washington dispatch to the New York ‘‘Times’’) that the 
Executive purposes to go steadily forward to increase silver 
to its monetary value of $1.29 an ounce in an orderly program 
that will bring neither reaction nor financial chaos. The 
dispatch added: 


He expressed a belief privately that there would be another advance in 
the Government silver price within the next thirty days. 

Senator Pittman’s speech amounted to a demand that Congress permit 
the President to continue his silver purchase program unimpeded. 

Undeterred (continued the dispatch), the radical silver 
group, led by Senator Wheeler of Montana, with immediate 
inflation as its major goal, forced a favorable report from the 
Senate Agriculture Committee on the Wheeler 16-to-1 bill, 
proposing mandatory Treasury purchase of at least 50,000,- 
000 ounces of silver monthly until the metal reaches one- 
fourth of the metallic money stocks in terms of value, or 
until its relation in purchasing power shall be at the ratio 
of 16-to-1 of gold. 

In part the “Times’”’ dispatch of April 11 also had the 
following to say: 

Following last night’s unexpected development, Congressional authorities 
gave the Wheeler bill little chance for success, but the Montana Senator 
claimed an increase of strength in the silver bloc. 

Senator Pittman insisted that figures proved conclusively that the 
Government already was buying 50,000.000 ounces of silver a month, in 
accordance with London conference agreement and the Silver Purchase 
Act of 1934... . 

‘“‘The price of silver is going to move on upward gradually until the 
world price reaches $1.29,"" the Senator (Pittnam) declared. 

‘*And when it does,”’ he continued, “‘the President has power to maintain 
it there. When the price remains at $1.29 for a few months the world will 
know that it has been stabilized at that price. The world is already con- 
vinced that the President of the United States is going to carry out the 
London silver agreement. 

“It is not so much the increase in price that is significant; it is the fact 
that it conclusively proves to every one who has doubted in the past that 
the President of the United States intends to carry out the London agree- 
ment and the Silver Act of 1934 fully and completely and in the spirit in 
which that agreement was entered into and the act was passed by the 

Rise in World Price Recalled 

The world price of silver steadily rose after the London conference from 
below 40 cents per ounce until yesterday afternoon, when it was 64% cents, 
Senator Pittman stated. After describing the various steps in the silver 
program, he said. 

‘*l know of no more successful handling of any question than the hand- 
ling of the silver question by the President of the United States. He has 
acquired probably a fifth of the silver that has to be acquired under the 
Silver Purchase Act without creating any great reactionary movement, 
without creating a sudden and destructive rise in the price. 

“The chief desire of the President was to build up our monetary reserves, 
to restore to the Treasury the amount of silver which should be there, and 
also in an orderly manner to increase its price until it reached $1.29 an ounce. 
He has accomplished that purpose splendidly, and to the tremendous profit 
of the Government and ite people.”’ 

If silver had been instantly driven up to $1.29 per ounce from 44 cents, 
the President would not have got 50,000,000 ounces monthly, Mr. Pittman 
contended. He said also that had the price suddenly been run up to $1.29 
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the profit would have gone to foreigners and the loss would have been in 
the United States. 

Mr. Pittman approved the “slow process” undertaken, remarking that 
the rise to 64% cents had not been violent and had not injured China, 
whereas a swift jump would have disrupted China's entire monetary system. 

On purchases of 389,000,000 ounces of silver the Government has made 
@ profit of over $200.000,000, the Senator estimated. He declared that it 
had ‘‘dawned on the statisticians of the world” that silver was a “‘scarce 
metai’’ and after a while would be like gold, going into the hands of only a 
few. Talk of China going on a gold basis was “‘pure rot,”’ in his opinion, 
we ey statement that this country was “ruining China’ was ‘perfectly 


According to the ‘“Times”’ advices, the Wheeler bill reported 
from the Agricultural Committee is similar to the amend- 
ment temporarily attached to the Works Relief bill by 
Senator Thomas of Oklahoma, and departs from the present 
law in that it establishes the ratio of 16-to-1 and makes the 
monthly purchase of 50,000,000 ounces mandatory, instead 
of leaving it to Presidential discretion. From these advices 


we also quote: 
Silver Bill's Provisions 


The bill, after a preamble stating that the]purpose of the measure is to 
provide relief for agriculture, live-stock growers and raw-material pro- 
ducers generally, by raising the general price level, continues. 

“Section 2. The Secretary of the Treasury is hereby authorized and 
directed to purchase silver bullion at the rate of not less than 50,000,000 
ounces per month, until the proportion of silver in the stocks of gold and 
silver of the United States is at least equal to one-fourth of the monetary 
value of such stocks, in accordance with the policy declared in Section 2 
of the Silver Purchase Act of 1934; except that whenever sixteen ounces 
of pure silver equals in purchasing power one ounce of pure gold, the pur- 
chase of silver under this section shall be suspended so long as said ratio 
is maintained. 

**Such silver shall be purchased, at home and abroad, wherever silver shall 
be procurable at or under the value specified above, with any direct obliga- 
tion coin or currency of the United States authorized by law, or with any 
funds in the Treasury not otherwise appropriated, at such rates and upon 
such terms and conditions as the Secretary of the Treasury may deem most 
advantageous to the public interest; and the silver so purchased shall be 
held in reserve in the Treasury against the issue of certificates of deposit 
payable to bearer on demand in silver bullion as hereinafter provided. 


Seeks Measurement by Value 


“Such silver certificates shall be issued by the Treasury in an amount 
which in the aggregate shall equal the coet of such silver to the Treasury. 
Upon presentation of any such silver certificates the Treasurer of the United 
States shall redeem the same by the delivery of the face value thereof in 
silver bullion of the gold equivalent value at the time of demand, to the 
end that the silver delivered shall be measured by value rather than by 
weight. 

‘*The silver certificates issued under the provisions of this section shall be 
made legal tender for all debts, public and private, public charges, taxes, 
duties and dues. 

“Section 3. All acts and parts of acts in conflict herewith are hereby 


repealed.’’ 
a os 


Opposition to Wagner Labor Disputes Bill Voiced by 
Automobile Manufacturers and Others at Hearing 


Before Senate Committee—Alfred Reeves Cites 
Objection in Interest of Sound Recovery 


At the concluding hearing on April 6 before the Senate 
Committee and Education and Labor on the Wagner Labor 
Disputes Bill, opposition to the measure ‘‘in the interest of 
sound recovery and the public’ was voiced in a communica- 
tion addressed to the Committee by Alfred Reeves, Vice- 
President of the Automobile Manufacturers Association. 
In citing objections to the bill, Mr. Reeves said: 


Automobile manufacturers stand squarely on the American principle that 
men have an inalienable right to work, free from coercion from any source 
whatsoever. 

We are pledged to the observance of collective bargaining and protection 
of the rights of minorities. 

We support, therefore, the principles :aid down for the :ndustry hy the 
President in his settlement of March 25 1934, in which he stated among 
other terms: 

1. The employers agree to bargain collectively with the freely chosen 
representatives of groups and not to discriminate in any way against any 
employee on tre ground of bis union labor affiliations. 

2. If there be more than one group each bargaining committee shall 
have total membership pro rata to the number of men each member repre- 
sents. 

3. The Government makes it clear that it favors no particular union or 
particular form of employee organization or representation. The Govern- 
ment’s only duty is to secure absolute and uninfluenced freedom of choice 
without coercion, restraint or intimidation from any source. 

Full legal and financial responsibility is, we think, a proper requirement 
of both parties to collective bargaining. 

Believing that the President's statements set out fair and equitable rules 
for guidance in employer-employee relations, the Automobile Manufacturers 
Association and its members support the principles stated by the President, 
and in the broad interest of all labor urge Congress not to pass any legisla- 
tion that violates these principles. 

In the belief that the Wagner pill, as now constituted, does violate these 
principles, we reiterate our objection to it in the interest of sound recovery 
and the public. 

Equally it follows that we are opposed in principle to any and all legisla- 
tion, the effect of which would be to impose on American industry and the 
American worker the domination of the professional labor union organizer. 


On March 29 the Automobile Manufacturers Assn. told 
the Senate Committee that enactment of the bill would 
result in a definite setback to the industry. Washington 
advices on that day (March 29) to the Detroit ‘“‘Free Press”’ 
said in part: 

Robert C. Graham. Vice-President of the Graham-Paige Motors Corp. 


and director of the Automobile Manufacturers Association, as spokesman 
for the industry, challenged the sincerity of the American Federation of 
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Labor, which is advocating the bill. Enactment of the legislation, Mr. 
Graham said, would permit labor organizations ana labor leaders to estab- 
lish a virtual dictatorship of workers. 

Mr. Graham was accompanied to the hearing by Alvan Macauley, Presi- 
dent of the Association and also President of the Packard Motor Car Co.; 
Alfred P. Sloan Jr., President of General Motors Corp.; B. E. Hutchinson, 
Vice-President and Treasurer of the Chrysler Corp.; T. R. Dahl, Vice- 
President of the White Truck Co.; A. J. Brosseau, President of Mack 
Trucks, Inc.; Alfred Reeves, Executive Vice-President of the Automobile 
Manufacturers Association; John Thomas Smith and Alfred H. Swayne 
Vice-Presidents of General Motors. . 


Suggests Incorporation 


Mr. Graham suggested to the Committee that if labor organizations are 
to receive greater powers they should be compelled by law to change their 
organization structure. He said they should be forced to incorporate, 
thus placing agents, officers, directors and members answerable in law for 
their acts. 


Representatives of newspaper publishers also indicated 
opposition to the pending bill on March 29, as to which we 
quote the following from Associated Press accounts from 


Washington March 29: 


“The measure can be construed as nothing more or less than an incitement 
to agitate and keep industry and business in a turmoil until the unions have 
obtained vheir objective,’’ said Harvey J. Kelly of the American Newspaper 
Publishers Association at a Senate Labor Committee hearing on the bill. 

He characterized the bill as “unfair and one-sided legislation, which 
amounts, in practical application, to a labor dictatorship."" He further 
argued that instead of promoting equality of bargaining power between 
employers and employees, as intended, it ‘‘would remove the last vestige 
of equality.’ 

Newspaper Wages and Jobs 


“Average hourly earnings of workers employed by newspapers stand at 
the top of the list,”"’ he said. ‘‘'Unemployment has been less among news- 
paper workers than in other businesses. 

‘All of which, it seems, indicates that equality of bargaining power is 
well developed in the newspaper publishing business. 

“We oppose the bill because the methods proposed would precipitate 
absolute inequality. It would take away contract rights of publishers 
and leave them exposed to restrictive and costly ex parte laws, rules and 
regulations of unions on the one hand, and the inequalities of this pill on the 
other.”’ 

“The Labor Relations Board’s proposed power to .nvestigate,”’ Mr. 
Kelly said, ‘‘might be construed to give the Board and labor unions access 
to publisher's accounts. In this way," he said, ‘‘the unions might be led 
o make unreasonable wage demands. 

“In practical application this ‘investigatory power’ (if this bill becomes a 
law) will result, so far as newspapers are concerned, in pushing over the 
brink of bankruptcy those papers which are in a financially weakened con- 
dition,’’ he added. ‘Competitors and competing mediums, to say noth ng 


of advertisers intent on enforcing lower rates regardless of results, will put 
on the finishing touches and more sources of legitimate employment will 
dry up.”’ 

On March 27 the suggestion was made to the Committee 
by Henry I. Harriman, President of the Chamber of Com- 


merce of the United States that if any legislation were re- 
quired a National Labor Relations Court should be created 
and not a National Labor Relations Board. In advices 
that day to the ‘‘Times’’ he was further reported: 


The labor board created by the Wagner bil! would have power to supersede 
all special boards, he said. 

“There is every evidence that these specia] boards have worked reason- 
ably well and that they have been particularly skillful in handling the exact 
matter under consideration.’’ he continued. ‘I should dislike to see the 
Automobile Labor Board or the Newspaper Industrial Board or other 
ring boaras dealing witn industrial disputes in particular trades abol- 

He also disparaged the principle of ‘‘majority’’ rule in collective bargain- 
ing as ‘‘un American and unethical’ and doubted the propriety of giving 
to any board the right to determine the unit for collective bargaining. 
A board might create the shoe manufacturers of New England and Missouri 
a8 a single unit for collective bargaining and by a majority vote force upon 
pa section labor provisions that were not prevalent or desired by that 

on. 


E. K. Lederer of the Petroleum Code Authority told the 
Senate Labor Committee on April 1 the oil industry is op- 
posed to passage of the bill. 

Previous hearings on the bill were referred to in our 


March 30 issue, page 2114. 
———_< 


House Moves to Consider Administrations Social] 
Security Bill—Drops “Gag” Rule—Test Votes De- 
feat Townsend and Lundeen Plans 

The Townsend old age pension plan and the Lundeen 
unemployment insurance bill received setbacks in the House 
on April 11 when action on the Administrations Social Securi- 
ty bill was brought under way in that body. Indicating that 
the advocates of the Townsend and Lundeen bills were able 
to muster only 54 votes on a test ballot, Washington advices 

April 11 to the New York “Times” said in part: 

The issue was the parliamentary one of whether the previous question, 

a “‘wide open’’ rule recommended as procedure for the bill, should be con- 

sidered. There was no record vote on the ballot, only a *‘counting of heads,"’ 

so no full roster of those who favor these plans exists. 

The 54 dissenters wanted to vote the rule down, so that another could 

be drawn up that would permit them to offer their projects as substitutes, a 


procedure not permitted under the present rule. Ona standing vote, 188 
members upheld the rule. 


McGroarty Concedes Defeat. 


Representative McGroarty of California, who introduced a bill embody- 
ing the Townsend plan for a revolving pension fund designed to pay about 
$200 a month to each person over 60 years of age, conceded after the vote 
the present defeat of his proposal. 
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“The‘administration bill will pass, but the provision of $15—a pauper's 
dole—will not satisfy the country,’’ he declared. 

Describing the procedure as “‘gag rule,”’ he said. 

“We have just begun to fight.”’ 

On a roll-call over the question of adopting the rule, administration 
forces carried the day by 289 to 103. Leaders said the 103 votes would 
include practically all members opposed to the bill, including conservatives 
who oppose pension plans in general but voted with pension extremists for 
tactical reasons. 

Debate on the rule brought a sharp dispute in which the figures were 
Representative Monaghan of Montana, who rose to a point of personal 
privilege; Chairman O’Connor of the Rules Committee, Speaker Byrns and 
Representative Blanton of Texas. 

Chairman Doughton of the Ways and Means Committee explained the 
administration bill. He estimated that, of 7,500,000 persons over 65 in 
the country, perhaps one-third would qualify for old-age pensions. 

This would entail an annual expenditure of some $450,000,000 by the 
Federal Treasury, assuming that the maximum Federal participation of 
$15 a month was allotted to each State. 

The introduction in the House on April 4 by Chairman 
Doughton of the Ways and Means Committee of the Social 
Security bill was noted in our issue of a week ago (page 2284); 
it was on April 4 referred to the Committee, which on April 5 
formally approved the bill and ordered it favorably reported 
to the House. The 17 Democratic members of the Com- 
mittee who voted in favor of reporting the measure insisted, 
said Associated Press accounts from Washington April 6, 
that the new bill was the complementary and essential 
second half of an attack on social insecurity, naming the 
$4,880,000,000 works relief bill as the other half. They 
definitely placed the social security bill on the President’s 
“‘must”’ legislative lists. It was added that the seven com- 
mittee Republicans (who voted ‘‘present’’ at the Committee 
Meeting April 5), in a minority report termed the measure 
not only ‘unconstitutional’ and ‘‘inadequate,”’ but argued 
“it might, in fact retard economic recovery.”’ 

It was stated on April 5 that with a majority of the com- 
mittee demanding a ‘“‘gag’’ that would make out of order 
any amendments not originating with the committee man- 
agers of the bill, we quote from advices from Washington to 
the New York ‘‘Times’’, Chairman O’Connor of the Rules 
Committee called a meeting of his group for Monday (April 8) 
in the hope that this fundamental question could be disposed 
of in time to bring the matter before the House on the 
following day. 

Noting that the bill would start on its way through Con- 
gress without restrictive rules in the House, the Washington 
account April 10 to the ‘“‘Times’’ added: 


In response to the President's insistence on early action on his return 
yesterday from Florida, House leaders held a series of conferences to-day 
which led to the introduction by the Rules Committee of a wide open 
method of procedure which would permit the bill to be brought up on the 
floor to-morrow, with 20 hours of general debate, which will take a week, 
before reaching the second reading, where amendments will be in order. 


_ — 
— 





Senate Passes Bill Increasing Bond Issuing Authority 
of HOLC by $1,750,000,000—Submitted to Con- 
ference 
The Administration’s bill to increase by $1,750,000,000 

the bond issuing authority of the Home Owners’ Loan Corp. 

to aid distressed home owners, was passed, with amendments, 
by the Senate yesterday (April 12). The bill now goes to 
conference, a similar measure having been passed by the 

House on March 12; the passing of the House bill was re- 

ferred to in our issue of Mar. 16, page 1757. In reporting 

the passing of the bill by the Senate, Associated Press 
advices from Washington, April 12, said: 

The measure, one of those on the Administration's preferential list, is 
designed primarily to assist thousands of applicants for home loans who 
were denied help when it became apparent that the original $3 ,000,000,000 
of funds could not take care of would-be borrowers. 


As amended, it would not only open the way for loans to this class, but 
to new applicants who file within 60 days after enactment of the new law. 


-_ — 
— 





House Committee Drops From Administration’s Bank- 
ing Bill Provision Denying Deposit Insurance to 
Non-Member State Banks—Senate Committee Re- 
ported Considering Division of Bill Into Two 
Parts—Senator Adams Declares Control By Govern- 
ment of Banking Under Measure Would Be Greater 
Than That of Central Bank 

Under action taken in executive session on April 10 the 

House Banking and Currency Committee struck from the 

Administration’s Banking Act of 1935 provisions denying 

deposit insurance benefits to non-member State banks after 

June 30 1935. The “Journal of Commerce’’ of New York 

which reported this from Washington also (on April 10) 


stated in part: 
Only Title I Considered 

Thus far, members said, the Committee has considered only Title I of 
the bill, which provides a number of amendments to the Deposit Insurance 
Corporation provisions of the Glass-Steagall Bank Reform Act of 1932 and 
not regarded of controversial nature. No indication was forthcoming 
when action on Title II, which contains the most important provisions in 
the bill, will be reached. 
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In striking from the bill the requirement that in order for State banks to 
continue as members of the Deposit Insurance Corporation, they must 
become a part of the Federal Reserve System, the Committee acted directly 
contrary to the wishes of the Administration as expressed during the hearings 
on the bill by Governor Eccles of the Federal Reserve Board. 

It was the view of the Governor that this provision would go a long way 
in bringing about a unified banking system in this country... . 

Whether action of the Committee will be upheld later is a matter of ques- 
tion. In some quarters it is believed that if the provision remains out of 
the bill it may prove a ‘‘good trading point’’ when the measure goes to con- 
ference to force acceptance of some other provisions which might be written 
into the bill that are undesirable by the Administration. @® mae OF 


Controversy Is Seen§ 


Most of the controversy in the House Committee is expected to center 
around Title II, which incorporates changes in the open market powers of 
the Reserve System, broadens rediscounting privileges of member banks, 
and gives the Government tighter control over the system. 

In all probability efforts will be made to amend the bill in two regards, 
itis said. The first will be substitution of the Vanderlip plan for estab- 
lishment of a national monetary authority, and the second, a requirement 
that the Federal Reserve through open market operations force commodity 
Prices up to the 1926 level or an average of 1921-1929. 


Although hearings by the House Banking and Currency 
Committee on the Administration’s banking bill were closed 
some time ago, it was observed on April 7 by the Washington 
correspondent of the New York “Journal of Commerce’’ 
the Committee had up to that date made practically no 
progress upon the legislation despite urgent requests of 
Government spokesmen for prompt action and assertions 
that the authority imposed in its provisions could be used 
to hasten recovery. It was also stated in the account that 
after lying dormant in the House Committee for nearly two 
weeks, the measure was scheduled for further hearings. 
Chairman Steagall (Dem., Ala.), it was added, has been 
prevailed upon to reopen the sessions for a further discussion 
of the advisability of creating a national monetary authority. 

Further Washington advices April 9 to the same paper 
said that the Glass subcommittee of the Senate Banking 
and Currency Committee is preparing to undertake hearings 
upon the banking bill. In part this account continued: 

The subcommittee has been prevented from taking up the bill and the 
nomination of Governor Marriner Eccles of the Federal Reserve Board, 
who has not yet been confirmed in his position by the Senate, pnecause of 
the $4,880,000,000 work relief resolution. The latter was in the charge 


of Senator Carter Glass as chairman of the Senate Appropriations Com- 

It has been tentatively agreed upon that Chairman Crowley, of the 
Federal Deposit Insurance Corporation, shall be the first witness, followed 
by Assistant Secretary of Treasury Coolidge and Comptroller of Currency 
O’Connor. This lineup may be changed, however, if it is determined to 
hear Governor Eccles first. Dr. H. Parker Willis, former editor of ‘‘The 
Journal of Commerce,’’ who drew the first draft of the present Federal 
Reserve Act as the technician of the House Banking and Currency Com- 
mittee, will be among early witnesses invited to address the Senate sub- 
committee. 


A move to divide the Banking bill into two parts, passing 
one through the Senate soon, and leaving the other, or the 
disputed section, for discussion later, are under consideration 
by the Senate Banking subcommittee according to a dis- 
patch April 10 from Washington to the New York ‘‘Times’’ 
from which the following is also taken: 

fhe subcommittee is expected to approve a motion to combine into 
one measure Title I, relating to permanent establishment of the FDIC, 
and Title [I, covering technical amendments to the National Banking 
and Federal Reserve Acts, and to place in a separate measure the plans 
to expand the powers of the Federal Reserve Board. 

Such a course is endorsed by Senator Glass, subcommittee chairman, 
who objects to Title II and wishes to see detailed discussion of it in the 
Senate. He feels that a bill combining the first and third titles could be 
sent through the Senate within a week. 

Senators close to the Administration were not so opposed to this plan 
as might have been expected, but their reasons for dividing the bill are not 
the same as Mr. Glass’s. ‘They feel it might be best to send the uncon- 
troverted legislation through the Senate, and then let later developments 
decide whether the remaining title could survive. 

Marriner 8. Eccles, Governor of the Reserve Board, is understood to 
oppose any division such as that suggested. He will have a chance to 
express himself when the subcommittee begins hearings next week on his 
confirmation as Reserve Governor. 

Critics of the banking bill object to having it characterized as an Adminis- 
tration measure. They declare it was written by Mr. Eccles, and remark 
that the President in forwarding it to Congress expressly stated that it was a 
‘tentative’ program, the authors of which should be called for explanation 
before the measure is reported from either the House or Senate Banking 
Committees. 


A warning that the Administration’s banking bill “‘is a 
reversal of the fundamental theory and purposes underlying 
the Federal Reserve System’’ and that, however estimable 
may be the intention of the present Administration to best 
serve the interests of the country, it will not always be in 
control of the Government, was sounded on April 1 by 
Senator Alva B. Adams (Dem., Colo.), member of the 
Senate Banking Committee. Thus reporting Senator 


Adams, a Washington account (April 1) to the New York 
“Journal of Commerce’’ went on to say: 


He admitted that the legislation does not propose to establish a central 
bank, for the decentralized form of the original Federal Reserve System 
would be maintained, but it would centralize in Washington actual control 
of the system. 
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“The control by the national Administration of the banking system of 
the country, if this bill is adopted, will be far greater than was ever exercised 
by any central bank,’’ he contended. 


Stresses President's Powers 

In answer to the declaration that there will be no political control of the 
banking system by this means, he pointed to the fact that the courts have 
heid that the President has the right to remove from office at any time, 
without a hearing, any official he had previously appointed. 

*“Consequently,’’ he said, ‘‘the President may remove any member of the 
Federal Reserve Board at any time, so that provisions of the law in reference 
to the length of their term constitutes no limitations upon his power to con- 
trol that Board. 

“The FDIC, by its requirement that after July 1 1937, no banks except 
those affiliated with the Federal Reserve System can be insured, will 
compel all the banks of the country to affiliate themselves with the system 
and thus bring under the control of the Federal Reserve Board and the 
President the entire banking structure of the country. 

“‘Every commercial industry and financial interest in the country is to a 
large extent dependent upon the banks. Even agriculture must look to the 
banks and insofar as agriculture does not look to the banks for its capital, 
its loans already are in the hands of Government agencies. 

Extent of Power 

“The extent of the power thus concentrated in the Administration in 
Washington is almost inconceivable. For the present it may be a source 
of efficiency, comfort and security. I am sure under the present leadership 
of our country only good can be expected from this concentration, but we 
know not what is ahead of us. Mr. Roosevelt will not always be President 
of the United States.’’ 

Many do not understand the significance and importance of the powers 
sought to be conferred upon the new open market committee,’’ he continued. 
**These provisions are probably more vital, not only to banking and finan- 
cial operations, but to our national welfare than any other single provision 
of the Federal Reserve Act, either as it exists or as proposed now to be 
amended. 

“The open market committee will have under its control, under the pro- 
posed new statute for the purchase of securities all of the resources of Fed- 
eral Reserve banks, and for the purpose of sale all of their vast holdings 
of Federal and other securities. This vast power thus would be concen- 
trated in the hands of five men, three of whom constituting a majority of 
the committee are to be members of the Reserve Board, and for all practical 
purposes, subject to the direction of the President of the United States." 


i 


House Passes McSwain Bill, Taxing War Profits 100% 
—Measure Bans Drafting of Citizens for Foreign 
Service, Except to Repel Invasion—President 
Authorized to Conscript Financial Resources 

The McSwain War Profits Bill, designed to eliminate 
private profits resulting directly from war activities, was 
passed by the House of Representatives on April 9 by a vote 
of 368 to 15. The bill was immediately transmitted to the 
Senate for appropriate action. Meanwhile the Senate on 
April 9 received resolutions by Senators Nye and Clark of 
the Senate Munitions Committee, providing for the regula- 
tion of the issuance of passports in war time and the exten- 
sion of loans and credit to belligerents. 

The McSwain Bill, as it was before the House late last 
week, represented in general a declaration of policy, auth- 
orizing the President to fix prices in the event of war and to 
take over such industrial plants as were needed by the 
Government for the successful conduct of a war. The 
measure was amended before passage by the House, how- 
ever, to provide that no citizen could be drafted and sent to 
foreign soil unless the United States was threatened with 
invasion. Another amendment gave the President the power 
to conscript the financial resources of the Nation, while a 
third authorized the President to license business in time of 
war. Before approval of the bill on April 9 the House 
endorsed a motion to strike out a section of the bill that called 
for the drafting of all men between the ages of 21 and 45. 
The action of the House was on a motion of Representative 
Goldsborough to recommit the bill to the Committee on 
Military Affairs with instructions to report the same back 
to the House with the elimination of the provision; the 
House agreed to the motior by a vote of 205 to 183. 

A Washington dispatch of April 9 to the New York 
‘‘Herald Tribune” described passage of the bill on that date 
by the House as follows: 

The McSwain bill was ostensibly designed to take the profits out of war. 
By its terms, it would have these effects: 

The President could fix prices in the event of war. 

The Government could seize all excess profits through taxes in war 
time. Excess profits not defined. The Nye bill, a companion measure that 
will be introduced ia the Senate, allows a 3% profiton capital investment. 

The President could commandeer industrial plants and determine the 


priority in which certain articles should be manufactured. 

The President could conscript the financial resources of the Nation in 
event of war. 

The President could license business firms in war, except newspapers, 
periodicals and books. .. . 

The amendment of the bill to make it bristle with safeguards against 
involvement in another foreign war was started on Saturday by a little 
group centering around some veterans of the American Expeditionary 
Forces. One was Representative Maury Maverick, a Texas Democrat, 
who was a company commander in the 28th Infantry in France and wounded 
in action on Oct. 4 1918. Another was W. D. McFarlane, also of Texas, 
who saw service in the World War. A third was Representative Josh Lee, 
Democrat, of Oklahoma, who passed 10 months with the Sandstorm 
Division in front of the Hindenburg Line. They were the men who leaped 
in last Saturday to rewrite the bill, the pride of Representative John J. 
McSwain, while many colleagues were absent. 
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Helping to organize the campaign against the bill was Miss Dorothy 
Detzer, of the Women’s International League for Peace and Freedom. The 
support she gained was far beyond her expectations. The anti-war spirit 
was waiting to be touched off. 

Knocks Out Draft Provision 

To the original bill, which was a harmless declaration of policy empower- 
ing the President to fix prices in the event of war and to take over any 
industrial plants needed for the successful prosecution of a war, the insurgent 
group added a provision that no American could be drafted and sent to 
foreign soil unless the United States was threatened with invasion. I: also 
inserted an amendment giving the President power to conscript the financial 
resources of the Nation. The section giving the President power to license 
business in war time was added. 

It was at this juncture that the little liberal bloc got an unexpected ally 
in Representative Goldsborough. Although too old to fight in the World 
War, he declared for striking out the section of the bill that called for the 
drafting of all men between the ages of 21 and 45. 

While he lost in the immediate test on that issue, Mr. Goldsborough kept 
at it over the week-end, with the result that he prevailed to-day in a roll call 
vote to recommit the bill with instructions to strike out the section calling 
for universal conscription. The 15 who dissented on the final vote on the 
bill were: Democrats: Connery, Mass.; Dunn., Pa.; Gavagan, N. Y.; 
Gildea, Pa.; Gray, Pa.; Harlan, Ohio; Huddleston, Ala.; Kennedy, N. Y.; 
Wood, Mo. Republicans: Merritt, Conn.; Perkins, N. J.; Stewart, Del.; 
Taber, N. Y.; Tinkham, Mass.; Wadsworth, N. Y. 

The most important change is a 100% tax on war profits, which has con- 
verted the bill into a measure with financial clauses which will permit the 
Senate to graft upon it the even more drastic and detailed regulations of the 
Nye committee recommendations. But, indicating the Congressional 
temper, there was previously included an amendment conscripting managers 
of industry, commerce and transportation. This, naturally, went out when 
the conscription of soldiers was refused, and its inclusion was perhaps a 
major factor in sweeping from the bill the broader draft provisions. 


_ = 
——_ 


Gov. Lehman of New York Signs Bills Curbing Labor 
Writs—Amend Civil and Penal Codes to Require 
Jury Trial for Contempt of Court in Injunctions 


Convictions of contempt of court for violations of injunc- 
tion orders arising from labor disputes hereafter can be ob- 
tained only by jury trial in New York State under the provi- 
sions of two bills which became law on April 6 by approval 
of Governor Herbert H. Lehman. Advices to this effect 
were contained in Albany advices April 6 to the New York 
“Herald Tribune” which also said: 


One bill amends the penal and judiciary laws, and the other amends the 
civil practice act. The signing of the bills marks the culmination of a fight 
for trial by jury in all labor injunction cases which has been carried on for 
years by organized labor. Their enactment was recommended by Governor 
Lehman, along with a third bill which writes into the New York statutes 
the provisions of the Norris-LaGuardia Federal act prescribing court pro- 
cedure for labor injunction cases. The third bill has passed the Senate 
and is on the order of final passage in the Assembly. 


atti 
—_ 


Unemployment Insurance Bill Sent to Governor 
Lehman of New York—Would Tax Employers 
Between 1 and 3% 


i 

Following its passage by the New York State Senate and 
Assembly this week, the Byrne-Killgrew Bill, creating a 
State system of unemployment insurance, was sent to Gover- 
nor Lehman on April10. The Senate approved the measure 
on April 9 by a vote of 30 to 16, adding several amendments 
to the bill which had previously passed the Assembly; the 
Senate bill was returned to the Assembly for concurrence, 
and these amendments were concurred in by the Assembly 
on April 10 by a vote of 119 to 21, many Republicans record- 
ing themselves for the bill. Upon learning of the bill’s 
passage by both houses, Governor Lehman said that ‘‘I am 
delighted that the bill passed.’”’ Opponents of the bill in 
the Senate charged that its passage would drive industry 
from the State. The measure would require employers to 
contribute between 1 and 3% of their payrolls into a State 
fund. Initial contributions would be collectable on Mar. 1 
1936. 

Opposition to the bill in the Senate was conducted by the 
Republicans, who sought to postpone the date on which it 
would be effective to such time as a similar Federal law 
might become operative. As passed previously by the 
Assembly, the bill would be operative on Jan. 1 1936. An 
Albany dispatch April 10 to the New York ‘“‘Times” said in 
part: 








Unemployment Bill Changed 


With the approval of the Byrne-Killgrew Unemployment Insurance Bill 
by the Assembly only a few more big items in Governor Lehman’s program 
remain awaiting action and he expects favorable votes in the next few days. 

The unemployment bill was changed somewhat from the form in which it 
first passed the Assembly. The effective date was changed in the Senate 
from Jan. 1 1936 to March 1 1936. Educational, charitable and medical 
institutions were exempted and a flat rate of payroll levies was substituted 
for a levy based on business indices. . 

The unemployment bill takes in all manual workers, except farm labor, 
and all white-collar workers earning less than $50 a week if they work for 
an employer with more than four employees. A single State reserve pool 
is created to receive levies on the employers’ payrolls at the rate of 1 % in 
1936, 2% in 1937 and on upward to 3%. The employee is not required to 
contribute. Collection of the payroll levy would start next March regard- 
less of the outcome of a Federal unemployment bill, but benefits would not 
start until 1938 and would not exceed $15 a week for sixteen weeks. 

Elmer F. Andrews, Industrial Commissioner, sent a telegram to Senator 
Wagner and Robert L. Doughton, Chairman of the House Ways and 
Means Committee, urging that the Federal Act conform with the New York 


program, 
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Secretary] Morgenthau Warns Against Congressional 
Action Tending to Disturb “Reserve Executive 
Power” Over Monetary System—Letter tc Senator 
McCarran in Response to Inquiry Bearing on Silver 
Purchase Act 

On April 11 Senator McCarran of Nevada placed in the 

Congressional Record a letter from Secretary of the Treasury 

Morgenthau declaring that any action now which would dis- 

turb the “reserve executive power” of the Silver Purchase 

Act might paralyze the government in protecting our mone- 

tary system from possible future crises in international ex- 

change. Reporting this from Washington April 11 advices 
to the New York ‘‘Times’”’ added: 

Senator McCarran, who is considered much more radical than his col” 
league in silver matters, received the letter in reply to one he had sent to 
Secretary Morgenthau, inquiring about the Treasury's operations under the 
discretionary provisions of the Silver Purchase Act. . . . 

Morgenthau for Aid to Miners 

In response to a question at a press conference as to why the Government 
did not buy silver at the world price, Secretary Morgenthau said: = 

"The ae can silver mining interests are entitled to the difference 
between the world = of silver and the 71.1111 cents per fine ounce 

the Treasury.”’ 


arbitrarily fixed by 

He declined to suggest any further legislation. Some officials remarked 
that a daily Presidential proclamation would be required to fix the price 
provided the world figure was paid. However, others felt that a general 
order could be issued authorizing the Secretary to buy at the world prices. 

Secretary Morgenthau would not discuss the likelihood that the world 
silver price would be increased materially by the Treasury's fixing of the 
71.1111-cent level. Other officials, however, visualized a possibility of 
another arbitrary increase in the Treasury figure. 

There has been a substantial increase in the circulation of silver certifi- 
cates since last June, as well as a gain in the total circulation of money. The 


following figures were given: 
June 30 1934 far. 31 1935 
$5,373.469,.752 $5,493,452,864 
tes 401, ,099 22, 828 
Subsidiary 280,400,143 290 ,567 321 
It was stated that 395,000,000 fine ounces of silver had been acquired 
since June as follows: 


Under the national zation order, 111,900,000 ounces. 
Purchase in the open market and abroad, 254,900,000 ounces. 
Newly mined silver, 24,400,000 ounces. 

Received for recoinage, 3,800,000 ounces. 


Morgenthau Writes to McCarran 

Secretary Morgenthau’s letter to Senator McCarran opposed repeal of 
some sections of the Silver Purchasing Act as advocated by the Nevadan. 
These sections authorize the Secretary to regulate trading in silver, allow 
the President to ‘‘nationalize’”’ all silver by proclamation and impose a 
heavy tax on speculative profits. 

“I think these sections have contributed materially to the success of our 
silver purchase program and believe that their repeal would jeopardize the 
true purpose of the legislation of which they form a part,’ the Secretary 
wrote. 

Referring specifically to the McCarran proposal to withdraw the powers 
granted to the President to investigate and regulate trading in silver, Mr. 
Morgenthau said this would paralyze action that might be necessary to hold 
our position in the world exchange markets. He wanted neither this nor 
any of the other powers under the act interfered with. : 

From§Washingtonfadvices to the New York “Journal of 
Commerce”’ April 11 it is learned that in opposing the McCar- 
ran measure’s plan to abolish the 50% silver profits tax, 


Mr. Morgenthau said: 


“Surely it is not unfair to those whose profits are due to governmental 
action, that half of these profits should revert to their Government.”’ 


—_> 


Report of Operations of RFC Feb. 2 1932 to March 31 
1935—$9,095,830,162 of Loans Authorized During 
Period—Expenditures for Activities of Corpora- 
tion Totaled $5,047,744,259 

A report issued April 4 by Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation, said that authoriza- 
tions and commitments of the RFC in the recovery program 
to March 31, including disbursements of $720,573,550 to 
other governmental agencies and $1,299,978,536 for relief, 
have been $9,095,830,162. Of this sum, according to the 
report, $819,087,035 has been canceled and $1,064,664,274 
remains available to the borrowers and to banks in the 
purchase of preferred stock and capital notes. The relief 
disbursements include $299,984,999 advanced directly to 

States by the Corporation, $499,993,537 to the States upon 

certification of the Federal Emergency Relief Administrator, 

and $500,000,000 to the Federal Emergency Relief Adminis- 
trator under provisions of the Emergency Appropriation 

Act, 1935. Of the total disbursements, $5,047,744,259 was 

expended for activities of the Corporation other than 

advances to governmental agencies and for.relief, and of 
this sum $2,686,976,903, or approximately 53%, has been 
repaid, the report said. It continued: 


Loans authorized to 7,379 banks and trust companies aggregate $2,321,- 
542,751. Of this amount $340,684,823 was withdrawn or canceled and 
$137,210,.709 remains available to the borrowers and $1,843,647,219 was 
disbursed. Of this later amount $1 ,305,066,.905, or 71%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,809 banks and trust companies aggregating 
$1,.204,343,.050 and 1,057 loans were authorized in the amount of $30,- 
053,255 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 7,067 banks and trust companies of 
$1.234.396.305. $93,696,829 of this was canceled or withdrawn and 
$150,943,480 remains available to the banks when conditions of au- 
thorizations have been met. 
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Loans have been authorized for distribution to depositors of 2,582 closed 
banks aggregating $1,078,598,233. $159,726,833 of this amount was 
canceled or withdrawn and $123,239,276 remains available to the borrowers. 
$795,632,124 was disbursed and $423,566,647 has been repaid. 


Loans have been authorized to refinance 453 . levee and irriga~ 
tion districts aggregating $84,607,718, of which $1,984,865 was withdrawn 
or canceled, and $61,330,040 remains available to the borrowers. $21,- 
292,813 has been disbursed. 


159 loans aggregating $16,122,275 have been authorized through mort- 
gage loan companies to assist business and industry in co-operation with 
the National Recovery Administration program. $9,607,947 of this 
amount was withdrawn or canceled and $1,234,791 remains available to 
the borrowers. $5,279,537 was disbursed and $338,826 has been repaid. 


Under the provisions of Section 5 (d), which was added to the Reconstruc- 
tion Finance Corporation Act June 19 1934, the Corporation has authorized 
833 loans to industry aggregating $43,410,022. $6,033,156 of this amount 
was withdrawn or canceled and $25,759,607 remains available to the 
borrowers. In addition the Corporation has authorized, or has agreed to, 
purchases of participations aggregating $6,580,435 of 129 businesses, 
$7 ar of which was withdrawn or canceled and $4,466,767 remains 
available. 


The Corporation[has}purchased or agreed to purchase from the Federal 
Emergency Administration of Public Works 291 issues of securities having 
Par value of $75,450,050. Of this amount securities having par value of 
$54,685,600 were sold at public sale to the highest bidders at a premium of 
$1,094,484; and securities having par value of $20,764,450 were purchased 
or are to be purchased by the Corporation to be held and collected or sold 
at a later date. The amounts received by the Corporation together with 
accrued interest to the date of purchase have been paid or will be paid to 
the Federal Emergency Administration of Public Works. 


According to the report the disbursements and repayments, 
for all purposes, from Feb. 2 1932 to March 31 1935, were 
as follows: 


Disbursements Repayments 
Loans under Section 5: 
Banks and trust companies (incl. receivers) ._$1,843,480,165.40 $1,305,049,574.21 
































Railroads (including receivers)..........-- 450 794,272.11 70,595,516.20 
OO SEE nem 387,236,000 .00 314,917 568.42 
Mortgage loan companies...._......_._.-. 297,155,981.83 145,359 ,644.01 
Regional Agricultural Credit corporations...  173,243,640.72 173,243 ,640.72 
Bullding & Loan associations (incl. receivers) 115,148,001.54 102 ,866,861.20 
SD... oatiantinthcamdlsucere 89.519,494.76 67 484,718.60 
Joint Stock Land banks.._.............-. 15,659 372.29 11,581,399.15 
Livestock Credit corporations. ..........-- 12,817,732.81 11,561,797.34 
Federal Intermediate Credit banks- ------.-- 9,250,000 .00 9,250,000 .00 
State funds for insurance of deposits of pub- 
EERIE AE reas PROLIF: 8,387,715.88 8 387,715.88 
Agricultural Credit corporations... .-..-..-- 5,536,130.27 4,675,390 .94 
nS eo Sabai. ap sul 580,854.21 237,724.77 
SN i aie ébthotdbnabbdodandm< ae 868=§6—;.. etewoeatdne 
Processors or distributors for payment of pro- 
TE ELIE ee iE GESOD Spy aa 14,718.06 14,150.38 
Total loans under Section 5......_..-.- $3,408,876,579.88 $2,225,225,701.82 
Loan to Secretary of Agriculture to purchase 
nel hes tiie te ed eee 3,300 ,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irri- 
GS EER PS ee 21,292,812.96 1,044.09 
Loans to Public School authorities for payment 
of teachers’ enlaries....... .-cco-cecceceess 22,300,000.00 22,300,000 .00 
Loans to aid in financing self-liquidating con- 
struction projects (incl. disbursements of 
$8,718,193.40 and repayments of $432,489.72 
on loans for repair and reconstruction of 
property damaged by earthquake, fire and 
A il ar I de PM aE ap ety Ah i 143,352,842.34 10 444,587.19 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets.._....._.___-- 20,215,442.78 5,262,086.48 
Loans to industrial and commercial businesses. 13,017,141.92 276,949.62 
Loans on assets of closed banks (Section 5-E) - - 167,053.90 17,331.18 
Loans to finance the carrying and orderly mar- 
keting of agricultural commodities and 
livestock: 
Commodity Credit Corporation for: 
Loans on cotton. ......_._....-..-.---- 178,176,051.37 144,690,877 .55 
SFE ROUTE ie fo ae 124,821,300.51 122,452,729.25 
Loans on turpentine..............__.-. 4,609 ,973.90 912,138.98 
ee Din ebddouddcvdddlékan dddniioidiadetie 12,623 ,662.25 7, 292,051.85 
Total loans, exclusive of loans secured 
by preferred stock...........-..---- $3,952,752,.861.81 $2,542,175,498.01 
Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $22,153,260.00 disbursed and $1,848,- 
810.96 repaid on loans secured by preferred 
a a ce a a $989,755,995.9 $86 909,870.96 
Loans secured by preferred stock of insurance 
companies (including $100,000.00 disbursed 
for the purchase of preferred stock) -.-..-.-- 30,225,000 .00 192,000.00 
, RP Ro ARR el 5p RASS $1,019,980,995.90 $87,101,870.96 
Federal Emergency Administration of Public 
Works security transactions.............-.- 75,010,401.09 57,699,534.03 
eT, $5,047,744,258.80 $2,686,976,903.00 
Allocations to governmental] agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to Purchase: 
Capital stock of Home Owners’ Loan Corp... $200,000,000.00 
Capital stock of Federal Home Loan banks- - 81,645,700 .00 
Farm Loan Commissioner for loans to: 
DT (6 ou na de besemmnd beehesenooodie 145,000,000 .00 
Joint Stock a ee 2,600,000.00 
Federal Farm Mortgage Corporation for loans 
PS ee See Ee ee 55,000,000 .00 
Federal Housing Administrator: 
To create Mutual Mortgage Insurance Fund 10,000 ,000 .00 
EE ie 15,000,000 .00 
Secretary of Agriculture for crop loans to 
a. Wd cgtbedbardsedabotedénd 115,000,000 .00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for pro- 
duction Credit corporations........--.--.-.-. 40,500,000 .00 
Regional Agricultural Credit corporations for: 
 Aananarmel i Ges Gs. op bntowéewscodua 44,500,000 .00 
Expe 
Prior t to May 27 1933..--.--.-- sta ditdibiiadéeapenes 3,108,594.05 
Since May 26 1933............-.--.---- 8,219,255.73 
Total allocations to governmental agencies $720,573,549.78 
For Relief: 
To States directly by Corporation.._._.- $299, 984,999.00 $2,274,441.00 
To States on certification of the Federal 
Ratio? AGunimiatrater?....--ccccccccccse 499,993,537.22 
Under Emergency Appropriation Act, 1935  500,000,000.00 
. * 0 See $1,299,978,536.22 $2,274,441.00 
tee C0OO8 ... didiiicbiidboindddtidbwoed ....$7,068,296,344.80 $2,689,251,344.00 
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The following table, contained in the report, shows the 
loans authorized and authorizations canceled or withdrawn 
for each railroad, together with the amount disbursed to 
and repaid by each (as of March 31 1935): 

A 


Canceled or 
Authorized la asars sey “— 

Aberdeen & Rockfish RR. Co..... FF ere 127,000 9,000 
Ala. Tenn. & Northern RR. Cerp.. emai Renata me a . seecnee 
ARE thn bkdctntisddbdnonss 2,600,000 ...... 500,000 nnn 
Ann Arbor RR. Co. (receivers)... RE SR PE 634,757 aeenes 
Ashley Drew & Noithern Ry. Co.. Fi ee 400 ‘000 ihbne 
Balt. & Ohio RR. Co. (ncte)._..... 72,125,000 14,600 72,110,400 12,144,900 
Birmingham & Southeast. RR. Co. a  ailiamaiiin ae °° Cameos 
Boston & Maine RR............. ie ERPS 7,569, ‘437 okbon 
Buffalo Union-Carolina RR....... 53, RR RR com cijematl 

Ss Bes Got cadence 549, 13,200 ° ,206 
Central of Georgia Ry. Co.......-. S296300 ~ “eeueds 3,124,319 230,028 
Central RR. Co. of New Jersey... 500, 35,702 t 464,298 
Chicago & Eastern Illinois Ry. Co. 5,916,500 #£._..... 5,916,500 155,632 
Chicago & North Western Ry. Co. 46,589,133 1,000 46,588,133 3,538,000 
Chicago Great Western RR. Co.. nn, . aaehiene 1,289,000 838 
Chie. Milw. St. P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 538 
Chic. North Shore & Milw. RR.Co. 1,150,000 #£-._..... 1,150, sbonce 
Chic. Rock Isl. & Pac. Ry. Co.... 13,718,700 -—..... 13,718,700 : ey 


Cincinnati Union Terminal Co.... 10,398,925 ery 8,300,000 
60 





Columbus & Greenville Ry. Co.... 60 ,000 a ah. la ie 
Copper Range RR. Co_...  ....-- FF xaos ae: “ested 
Denv. & Rio Grande West'n RR.Co 8,300,000 219,000 8,081,000 500,000 
Denv. & Salt Lake West'n RR. Co. 3,182,150 _..... 3,182,150 71,300 
ee Se. Se a  sedee 16,582,000 _..... 16,582,000 4,689 
Eureka-Nevada Ry. Co.....--..-.- 3, RES ere eee 
Fla. East Coast Ry. Co. (receivers) 717,075 ,000 an .. aeamed 
Fr. Smith & West'n Ry. Co. (rec’r) ae |) ae to eee 
Fredericksburg & North’n Ry. Co. 15,000 See -* > Seebde ” * Sees 
Gainesville Midl. Ry. Co. (receivers) 10,539 Rie .. eet > tebe 
Gal. Houston & Hend’son RR. Co. 1,061,000 #£_..... cs *§ ae 
Ga. & Fla. RR. Co. (receivers) .... gin eae an lela a io 
Great Northern Ry. Co__.......- GSGeuee  §§ sencdee , : 6,000 ,000 
Greene County RR. Co_......--- ERECT 13,915 3,915 
Gulf Mobile & Northern RR. Co... FS ae ’ 520,000 
Illinois Central RR. Co_......-.-.- 17,863,000 16,667 17,837,333 75,000 
Lehigh Valley RR. Co SP nth pti 9,500,000 1,000, a? )3—§6)3—seoesee 
Litchfield & Madison Ry. Co...-.-. ee 0 ee ee eee eewece 
Maine Cential RR. Co_.......... 2,550,000 #§£=...... 2,550,000 90,870 
Maryland & Pennsylvania RR. Co. RD ,000 seecoe 
Meridian & Bigbee Riv. Ry. Co. 

Sly Bien se a iy es SAD gi Sol 1,488,504 7.325  Gaaeee  nadses 
Minr. St. P. & 8.8. M. Ry. Co... 6,843,082 —..... 6,843,082 523,528 
Mississippi Expoit RR. Co....-... Dn: :* Strebbe SO5e0 ~eeeere 
Missouri Pacific RR. Co....-.... i 8 ere Sala. -. aaceece 
Missouri Southern RR. Co....-.- lial tac re a mein 
Mobile & Obio RR. Co_._.-...---.. ee oe ah ‘ 785,000 
Mobile & Ohio RR. Co. (receiver). 1,070,599 -—...... 1,070.599 193,000 
Murtfreesboro-Nashville Ry. Co...  * ii 28.000 i «scescs 
New York Central RR. Co....-..-. ME — F's a 
N. Y. Chic. & St. Louis RR. Co... 18,200,000 #£...... .200,000 2,688,413 
N. Y. N. H. & Hartf. RR. Co... 7,700,000 5 46VeeeTe |. uae 
Pennsylvania RR. Co__..-...-.... 9,500,000 600 ,000 .900,000 28,900,000 
Pere Marquette Ry. Co.........-. cf 5 ae 3,000,000  seacoce 
Pioneer & Fayette RR. Co_...-.-.. RR ng ea a! 8 =—Si(<Cé we 
Pitts. & West. Virginia RR. Co... 4,475,207 }#.....- eS Se: 
Puget Sound & Cascade Ry. Co... . ae WU #$ seecse 
St. Louls-San Francisco Ry. Co... 7,995,175 ...... 7,995,175 2,805,175 
Salt Lake& Utah RR. Co. (receiver) ee: «meine cc. ia 
Sand Springs Ry. Co... .-..-<«<-<< | ees a. essaee 
Southern Pacific Co...........-..- 23,200,000 1,200,000 22,000,000 }# .....- 
Southern Ry. Co__.._.....--...- 14,751,000 .....- 14,751,000 246,000 
Sumpter Valley Ry. Co._......--.- ON ee 100, 23,580 
Tennessee Central Ry. Co........ eye 544,508 . eoenmac 
Texas, Okla. & Eastern RR. Co... 108,740 ae 6; heehee. inne 
Texas & Pacific Ry. Co_.__-_...-.. ‘Bald ee 700 ,000 100,000 
Texas South-Eastern RR. Co_...- Gee © eeesse ,000 5,000 
, SS OW. ee 45,000 6, 39,000 81 
St. Louis-Southwestern Ry. Co... 18,790,000 117,750 18,672,250 790,000 
Wabash Ry. Co. (receivers)......- ee  &, a See RRs 
Western Pacific RR. Co___.....-- Gaye“ eceta 4,366,000 1,403,000 
Wichita Falls & Southern RR. Co. Eee 400,000  . sesese 
Wrightsville & Tennille RR.....-.- RR, oi ‘eee lite 22,525 22,525 

457,856,080 6,908,556 450,794,272 70,595,516 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to 
$59,965,500, are evidenced by collateral notes of the railroad in the total face 
amount of $60,100,400. Pat of the outstanding loans was refunded by acceptance 
of the railroad’s five-year 44% secured note due Aug. 1 1939, in the amount of 
$13,490,000, at a ciscount of 1%, equivalent to $134,900. 


Minnesota Inheritance Tax Law—Newly Enacted 
Measure Eliminates Necessity of Consents to 
Transfer Stock in Case of Estates of Non-resident 
Decedents 

Roy C. Smelker, Special Assistant Attorney General of 

Minnesota, sends us the following information under date of 


April 10. 





In re: Inheritance Taz 


On April 5, Chapter 128 of the Laws of Minnesota for 1935, was signed 
by the Governor. This eliminates the necessity of consents to transfer 
stock in corporations organized under the Laws of the State of Minnesota, 
belonging to the estates of non-resident decedents. 

A large proportion of the applications made to this office for these trans- 
fers come from New York City and vicinity. We thought that a mention 
of this would give notice to a large number of attorneys and trust com- 
panies and save them the trouble and useless delay of sending to this office 
for these transfers. 


- 
_— 


President Lapham of American-Hawaiian S. S. Co. 
Declares Enactment of Pettingill Bill Would Injure 
Trans-Continental Shipper and Consignee 


That the enactment of the Pettingill Bill, now before 
Congress at the instance of the transcontinental railroads, 
would seriously injure every intercoastal shipper and con- 
signee, and could easily destroy the intercoastal trade, was 
the substance of a statement on April 7 at San Francisco 
before shippers by President Roger D. Lapham of the 
American-Hawaiian Steamship Company. Mr. Lapham 
declared that the passage of this Bill would virtually nullify 
not only the Panama Canal Act, in which Congress expressly 
forbid the use of the Canal to railroad-owned vessels, but 
also the various acts of Congress passed since then for the 
purpose of building up our domestic American Merchant 
Marine, which had been practically driven from the seas by 
the unfair railroad competition previously prevailing. 
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Mr. Lapham further declared that not only had the 
Panama Canal contributed vastly and inestimably to the 
commercial and industrial development of our two great 
coasts, but that “the competition of the Panama Canal 
steamship lines had been the principal, if not the only, 
factor operating to keep transcontinental rail rates at a 
reasonable level,’’ concluding with the statement that “‘if 
you want to continue to enjoy reasonable rates, and if you 
want to prevent what would amount practically to a trans- 
portation monopoly, you will urge Congress to defeat the 
Pettengill Bill.’’ 

ee 
B. F. Weadock of Edison Electric Institute Disputes 
Federal Power Commission’s Prediction of Power 
Shortage 

In a statement issued April 8 by Bernard F. Weadock, 
Vice-President and Managing Director of the Edison Electric 
Institute, regarding power shortage predicted in interim 
report of the Federal Power Commission, released April 7. 


Mr. Weadock says: 


The Federal Power Commission's further news report picturing an 
imminent power shortage in the United States is evidently intended to 
frame support and justifidation for the Federal Government's uneconomic 
and unjustifiable water power projects, as well as to foster the idea that the 
engineers of the electric light and power industry need guidance and technical 
assistance from government bureaus in conducting their work. Actuaily 
the present excess generating capacity over and above the requirement for 
normal reserves is 6,000,000 kilowatts or 20%, and the present trend of 
output does not justify plans for further construction. 

From an examination of the figures accompanying the report, it is clear 
that erroneous assumptions have led the Federal Power Commission's 
engineers to wrong conclusions. In their report they have assumed that 
the peak loads on the different power systems all occur at the same time and 
therefore arrive at a theoretical peak demand for the United States of 23,- 
000,000 kilowatts. Actually, peak loads do not coincide in time and, 
because of their diversity, the effective overall peak is only about 16,000,000 
kilowatts, or 7,000,000 kilowatts less than they have assumed. 

The Commission's engineers have arbitrarily disregarded a large amount 
of capacity in the older plants, evidently on the basis that these are no 
longer useful. There is actually 5,942,000 kilowatts of installed capacity 
in the United States more than the report shows, and this amount is three 
times the total net estimated shortage of 1,961,000 kilowatts shown by the 
Federal Power Commission's report. 

These older plants are perfectly capable of supplying power in emergencies 
and of carrying system peak loads. Because the duration of these peak 
demands is short, old plants are ideally suited to this need. It would not be 
in keeping with efficient private operation to build new plants merely to 
operate them a few hours a year during emergencies and periods of peak 
demand and at the same time to tear down older palnts entirely adequate 
and suited for this service. 

In the regions of Federal projects under construction or now proposed, 
the Federal Power Commission has taken particular pains in setting up a 
justification for these Government projects. Thus the way is paved for the 
highly uneconomic Passamaquoddy Bay project by claiming that Maine, 
alone among the New England States, is shy of adequate power. 

The electric light and power industry is and always has been prepared 
to meet all demands upon-it by the users of its service. It would not be 
justified, however, in undertaking the immediate construction of additional 
plants which are not now necessary while waiting for the return of business 
the development of which we hope for but which is not yet in sight. 


A previous statement was given out by Mr. Weadock on 
April 2 bearing on an earlier interim report (March 31) by 
the Federal Power C ommission, viewed as directing criticism 
against private utilities in which the Commission warned 
that great industrial centers of the east and mid-west would 
be confronted with a power shortage that would prove 
“‘disastrous’’ if the United States became involved in another 
war. The Commission said that use of power has been in- 
creasing so rapidly lately that the demand is approaching the 
limit of available efficient generating capacity in many 
districts. We quote below in part from the survey, as given 
in United Press, Washington advices of March 31: 


“Careful planning, under Federal supervision, of new power plants and 
facilities for transmission is required to promote the safety and welfare of 
the Nation,’’ the report stated. 

Observations of the Commission were published at a time when progress of 
the New Deal's chief power experiment—TVA—has been sharply impeded 
by court reversals. The report strikes smartly at assertions of anti-New 
Dealers that private industry now is generating more power than can be 
consumed and that Federal activities in this directly constitute waste of 
taxpayers’ money. 

Demand for power, when the depression ends, will be at least 4,000,000 
kilowatts in excess of that which existed in 1929, or an amount equivalent 
to the capacity of 50 large generating stations, it was stated. Little new 
generating capacity has been constructed by privately owned utilities since 
1930. As a result, the report said, capacity of existing plants is 2,325,000 
kilowatts less than contemplated demand when industrial activity returns 
to normal. 

As a result of this situation, the report continued, critical shortages will 
exist in almost every section of the United States. The only regions in 
which substantial surpluses of capacity now exist to meet normal demand 
were said to be Florida, parts of Michigan, Illinois, Texas, an area along 
the Lower Mississippi, and North Dakota, Idaho, Utah, New Mexico, 
Montana, Washington, Minnesota and Oregon. 

In certain limited areas, the report said, Government plants provided for 
or actually under construction, will meet these shortages. It was noted 
that only one major private power development and one major municipal 
plant are now under construction. They were not mentioned by name, 
but the survey asserted that many of the regions were the greatest power 
markets now exist and where the shortage will be most acute when in- 
dustrial activity is renewed, do not have projects under construction at the 
present time sufficient to carry the loads expected to be demanded. 

It would require a capital expenditure of $300,000,000 on new plants to 
correct this situation, the report stated. 
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In his statement of April 2, Mr. Weadock said in part: 


The Federal Power Commission views with alarm the possibility of a 
shortage in case of war. The electric light and power industry for many 
years has co-operated with the War Department in its war procurement 
plans. The industry is prepared at this time to meet any power demands 
that may possibly arise under the co-ordinated plans for procurement of war 
supplies, which are designed to avoid creating a congestion in amy one 
locality. When the United States entered the World War in 1917, the 
installed capacity of the electric light and power industry was only 9,000,000 
kilowatts as compared with 32,250,000 kilowatts installed to-day. At 
that time there was practically no interconnection between central stations 
to permit unused capacity in one station to be applied in nearby systems. 
The advantageous integration of central stations into large power systems 
has largely been effected since that time. 

In the supply of munitions of war, power plants out on the Columbia or 
Colorado Rivers, or even in the Tennessee Basin, are of little or no signifi- 
cance. The important factor is the maintenance of an adequate coal supply 
at the steam generating plants in the existing industrial regions. 

The Commission admirably emphasizes the extraordinary growth of the 
public utility industry of the United States and the remarkable progress in 
the residential use of electricity even through the depression; demonstrating 
the fairness and acceptability of prevailing rates. The electric light and 
power companies will welcome the opportunity to participate in, and con- 
tribute to industrial development and growth and the further expansion of 
the use of electricity in America. 


_ — 
—" 


More Than $45,000,000 Saved in Credit Unions in 
United States, Survey of FCA Shows—Membership 
of Unions Approximates 750,000 


Credit unions in the United States have savings of over 
$45,000,000 and a membership of approximately 750,000, 
according to tigures released at Washington, D. C., April 11, 
base1 on a survey conducted by the Credit Union Section 
of the Farm Credit Administration. 

Director C. R. Orchard of the Credit Union Section said 
the survey covers 1,400 credit unions organized under 
State charters and indicates that the total number of such 
organizations in the country is more than 3,000. In noting 
the foregoing, an announcement issued by the FCA said: 


Most of these were organized under State laws which are effective in 
38 States. The Federal Credit Union Act passed last year, however, 
makes it possible to organize these thrift and loan co-operatives in any 
State. More than 200 Federal credit unions have been set up during 
the past six months and the number is increasing steadily. 

Mr. Orchard pointed out that although the first credit union in the 
United States was organized in 1909 the survey indicates that about 75% 
of the 3,000 now in operation under State charters came into existence 
since the depression began. ‘‘It is highly significant,’’ he said, “‘that at 
a time when our financial and economic structure was being shaken to its 
very foundations, the safety and co-operative features of credit unions 
attracted wide attention among people of small means and the movement 
received a vast stimulation.”’ 

The average credit union has a membership of 250; the savings of members 
is approximately $15,000; and total assew of the average organization 
$20,000, the survey indicates. It also shows that the average saving 
per member is only $60 and the average loan about $100. In 1934 the 
outstanding loans of credit unions amounted to 87% of their available 
loan funds (share capital, deposits and borrowed money). 

There is only one rea] case of credit union failure in the history of the 
movement in the United States, according to Mr. Orchard, and the number 
which have liquidated with slight losses to members is insignificant when 
compared to the large number in active operation. 

Total outstanding loans of all credit unions are estimated at $44,000,000, 
and total assets at nearly $60,000,000, on the basis of this survey. 


it 
—_——— 








Hearing Continued in Tax Appeal Suit of Andrew W. 
Mellon 


Andrew W. Mellon, former Secretary of the Treasury, 
was his own witness for several days recently when he testi- 
fied before the Tax Appeals Board at Pittsburgh on the Gov- 
ernment’s claim of $3,089,000 additional income taxes for 


the year 1931. The most recent reference to the case was 
contained in the ‘‘Chronicle’’ of March 23, pages 1937-38. 

Mr. Mellon himself took the witness stand for the first 
time on April 1, when he testified that in 1931 the law enabled 
him to reduce his fincome tax to a level he considered ‘“‘fair 
and just’’ and that had he been so minded, he could have 
eliminated all his taxable gains by sales of stocks and bonds 
which had declined sharply in value. A dispatch from 
Pittsburgh to the New York ‘‘Times’’ April 1 described this 
testimony in part as follows: 


He, Mr. Meilon, denied vigorously that he harbored any intention to 
repurchase the stocks he sold at a loss. That these very stocks usually 
found their way into the portfolios of the Coalesced and Ascalot companies 
which his children and his employees dominated, he declared, was no 
responsibility of his. 

He denied that he retained any measure of control over the $10,000,000 
worth of bank stock he sold to his brother, the late R. B. Mellon, in March, 
1921, to make himself eligible for a place in the Harding Cabinet. That 
his brother handed over to him the exact amount received in dividends 
from the stock, Mr. Melion said, was the result of an arrangement between 
bis brother and Howard M. Johnson. his financial secretary, without bis 
knowledge. 

Left Many Tasks to Aides 

His interests were so broad and his duties in Washington so arduous 
and exacting. Mr. Mellon asserted, that it was impossible for him to keep 
track of all his private holdings or the deals that were required to keep his 
financial house in order. Such matters, he said, he was forced to leave to 
such trusted employees as Mr. Johnson, in whom he expressed implicit 
confidence. 


Further details of Mr. Mellon’s testimony were given as 
follows in Associated Press Pittsburgh advices of April 2: 








Volume 140 


Hiring of an attorney associated with the Internal Revenue Bureau by 
Andrew W. Mellon in 1931 had nothing to do with his tax affairs, the former 
Secretary of the Treasury to-day told the Board of Tax Appeals hearing 
his protest against a $3,089,000 assessment. 

The banker, passing another full day under cross-examination on the 
witness stand, told of employing D. D. Shepard, in reply to questions by 
Robert H. Jackson, attorney for the Government. . . . 

The witness said he had asked the Bureau of Internal Revenue Solicitor, 
Alexander Gregg, to select a young, dependable man for a position and 
that Mr. Gregg recommended Mr. Shepard. 

“Why from the Internal Revenue Bureau?’ pressed Mr. Jackson... 

Mr. Jackson led Mr. Mellon through the list and the witness said deduc- 
tions were made in his income returns in line with most of the suggested 
ways and means. 


We also quote from an Associated Press Pittsburgh dis- 
patch of April 3 regarding Mr. Mellon’s cross-examination 
on that date: 


the 80-year-old banker steadfastly insisted that at the time he went 
into President Harding’s Cabinet in 1921 he had “absolutely sold”’ all 
of his stock to his brother. the late R. B. Mellon, and took no part in the 
operation of any banks or other companies. 
fm Mr. Mellon did admit that he wrote to President Hoover, eight years 
later, when he still was Treasury Secretary, asking him to consult the At- 
torney-General for an opinion on a legislative inquiry into his eligibility. 

Robert H. Jackson, representing the Bureau of Internal Revenue in its 
effort to collect $3,089,000 in additional taxes for 1931 from Mr. Mellon, 
had the financier tell the story of his career; then he shifted to Senate and 
House inquiries into Mr. Mellon's eligibility as a Secretary of the Treasury. 

The attorney was trying to support his contention that Mr. Mellon 
actually dominated the $500,000,000 Union Trust Co. and through this 
domination was able to force ‘‘accommodation sales’’ whereby he estab- 
lished income tax deductions illegally. 

Mr. Mellon emphatically denied his eligibility had been the subject of 
an inquiry by President Hoover or the President's Cabinet. 

Mr. Jackson then showed the witness a letter, dated March 8 1929, ask- 
ing the President to obtain from the Attorney-General an opinion on the 
Senate inquiry into his eligibility. Mr. Mellon said the signature on the 
letter was his, that he had ‘forgotten writing it, but I did.”’ 

Mr. Jackson produced two more Mellon letters taken from the files of the 
Treasury Department. One, addressed to Senator David A. keed on 
April 18 1929, said the Secretary understood the Senate Judiciary Com- 
mittee wished to know whether he was carrying on ‘“‘trade and commerce”’ 
in violation of thelaw. In this Mr. Mellon stated he had sold “‘every share 
of stock”’ in all banks and trust companies. 

On Jan. 28 1932, just before leaving the Cabinet to become Ambassador 
to the Court of St. James’s, Mr. Mellon wrote to Hatton W. Summers, 
Chairman of the House Judiciary Committee, that his bank stock had been 
purchased by his brother. 

{n this letter Mr. Mellon said his attitude toward the prospective House 
inquiry was that he considered information sought regarding the bank 
stock sale involved a ‘‘private business transaction to which I was only 
one party.’’ 


The Treasury on April 6 made public correspondence 
which it said failed to disclose the ‘‘nature, magnitude and 
true purpose,’’ of the “A. W. Mellon Educational Chari- 
table Trust.’’ This correspondence, between the Internal 
Revenue Bureau and Donald D. Shepard, agent of Mr. 
Mellon, caused the Treasury Department to cancel some 
tax-exempt privileges sought by the organization mentioned. 
The Internal Revenue Bureau in a letter of March 8 1933 
exempted the Trust from payment of income taxes on the 
assumption that it was formed and operated for charitable 
and educational purposes. This decision was later revoked 
on the ground that representatives of the Trust failed to take 
into account a gift of $10,000,000 in art works made by Mr. 
Mellon and held now to be a part of the assets of the Trust. 

Mr. Mellon personally completed his direct testimony 
before the Tax Appeals Board on April 10 when he said that 
he has not committed himself specifically to build or to 
endow a national art gallery in Washington or in any other 


city. 

Other recent hearings dealt largely with testimony re- 
garding the valuation phase of the MeClintock-Marshall 
Corp., with witnesses appearing on behalf of Mr. Mellon 
describing details of the valuation procedure. On March 25 
it was testified that about 250 persons were engaged in a 
1924 retrospective valuation of the corporation, under which 
its tangible assets as of March 1 1913 were increased by 
$820,000 to approximately $3,000,000. Associated Press 
advices from Pittsburgh on March 25 summarized the day’s 


testimony as follows: 

Counsel for Mr. Mellon, who owned 30% of the stock, contend that the 
company’s actual market value as of that date was about $15,000,000. 
The Government, trying to show Mr. Mellon made more profit than he 
reported in his 1931 income in the merger of the company with Bethlehem 
Steel, asserts the actual value was about $5,000,000. 

A. B. Hossack, Assistant Vice-President of the American Appraisals 
Co. of Milwaukee, which made the retrospective appraisal, said about 25 
men were kept in the field for eight or nine months and that more than 200 
were employed in the office to compile the data. 

In earlier testimony, witnesses have related that this appraisal was 
accepted for a period of 14 years by the Government for certain tax pur- 
poses and was first questioned in this case, being heard by the Tax Appeals 
Board. 


Frank J. Hogan, Mr. Mellon’s chief counsel, called as a 
witness on March 26 Frank B. Thompson, Vice-President 
and Auditor of the American Bridge Co. We quote from 
Associated Press Pittsburgh advices of March 26 regarding 
this hearing: 

“Inventory means nothing,”’ said Mr. Thompson, “because no two 
buildings in this city or hardly anywhere else are the same. Ours is a 
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specialized general contracting industry. You have to have the organiza- 
tion that has the ability to do things in new and novel ways on every job. 
Every competitor may be able to copy thereafter and you must find new 


Mr. Hogan was supporting his contention that even with only $3,000,000 
in tangible assets in 1913, the “‘basing date’’ for income tax purposes, 
McClintic-Marshall as a going concern had a market value of about 
$15,000,000. The Government says the company was worth only about 
$5,000,000 at that time. 

The scene in the case shifted late to-day to details of the $44,000,000 
Union Construction Co., formed in 1930 from assets of the McClintic- 
Marshall Corp. in which Andrew W. Mellon had a 30% interest. 

It was a final phase in clearing up testimony regarding McClintic-Mar- 
shall, in connection with which the Government claims more than $1,000,000 
back taxes is due from Mr. Mellon. 

The hearing on March 27 was described as follows in an 
Associated Press Pittsburgh dispatch of that date: 

The Tax Appeals Board to-day halted efforts of the Government to dig 
into records of the $300,000,000 Union Trust Co. in an attack on the credi- 
bility of a witness in the A. W. Mellon income tax case. 

Ernest Van Fossan, presiding member, sustained an objection raised by 
Frank J. Hogan, chief Mellon counsel, against questions asked Carl R. 
Korb, Vice-President of the institution, regarding sales of securities by 
some customers and officials of the bank. 

“To permit the proposed inquiry would lead us too far afield,”’ Mr. 
Van Fossan said, “and, rather than assisting in the search for the fact 
in the case at par, would tend to divert attention from the issues before us."’ 


—_— <> 


Report by Federal Trade Commission on Conditions 
with Respect to Distribution of Milk and Other 
Dairy Products—Agreements and Understandings 
to Fix Prices Said to Exist Between Co-operatives 
and Large Milk Dealers 

On April 5 the Federal Trade Commission transmitted to 
Congress its report on its milk inquiry, made pursuant to 
House Con. Res. 32, 73rd Congress, ‘2d Session, passed 
June 15 1934. Under this resolution, the Commission 
was directed to inquire into conditions with respect to the 
sale and distribution of milk and other dairy products and 
to report to Congress whether— 

Any person, partnership, association, co-operative or corporation is 
operating within any milkshed of the United States in such manner as 
to substantially lessen competition or to tend to create a monopoly in 
the sale or distribution of dairy products, or is a party to any conspiracy 
in restraint of trade or commerce in such products, oris in any way monopo- 
lizing or attempting to monopolize such trade or commerce within the 
United States, or is using any unfair methods of competition in the sale 


or distribution of such dairy products, or is in any way operating to de- 
press the price of milk sold by producers. 


The Commission’s investigation was begun last July. 
Beeause of limitation of funds made available by Congress, 
said the Commission’s announcement of April 5, the inquiry 
was confined to the State of Connecticut and to the Phila- 
delphia milkshed, comprising eastern Pennsylvania, Dela- 
ware and parts of New Jersey, Maryland and West Virginia. 
In addition to the field investigations by attorney-examiners 
of the Commission and members of its economic staff, 
public hearings were conducted at Hartford in December 
and at Philadelphia in February, at which a great many 
producers were heard, as well as representatives of pro- 
ducers’ co-operative associations and officers of distributing 
companies. In summarizing the results of the inquiry the 
Commission on April 5 stated: 

Among other things, the Commission found that by negotiation the 
co-operatives and large milk dealers in the areas covered by the inquiry 
have arrived at agreements and understandings to fix prices to the con- 
sumer as well as prices paid the producers; 

That whereas the prices received by producers and paid by the con- 
sumers have fluctuated widely, the gross margin to the dealer on milk 
for fluid consumption has remained substantially the same over a number 
of years; 

That whereas large sums in dividends have been paid by the local dis- 
tributor companies to parent companies, and that officers of both the 
parent and distributor companies have drawn generous salaries, a serious 
condition exists among many producers in both sheds investigated; that 
many of them have mortgages on their farms on which interest payments 
are in default, and many have disposed of their herds and abandoned 
dairy farming; 

That certain practices by distributors have resulted in underpayments 
to producers which, in the year 1934, are estimated to have exceeded 
$600 ,000; 

That dealer companies have paid producers ‘‘surplus’’ prices for con- 
siderable quantities of miJk which they have resold in fluid form to con- 
sumers at the highest prevailing prices; 

That distributor companies are in part responsible for the creation 
of a milk surplus in the areas investigated by the importation of milk 
products from other areas, resulting in producers receiving a lower price 
for the quantity of local milk so displaced. 

In the files of one of the Philadelphia companies, members of the Com- 
mission's staff found correspondence indicating that price agreements 
similar to those in effect in the Phiiadelphia and Connecticut areas are 
in effect in other milksheds. 


—_—_ 
——_ 


American Liberty League Urges That Appraisal be 
Made of Economic Experiments of Federal Govern- 
ment With View to Discarding Those Which Have 
Failed of Anticipated Results—Also Urges That 
Business be Relieved of Bureaucratic Control 

The American Liberty League in a statement issued at 

Washington on April 7 urged the ending of uncertainty as 

to the course to be pursued by the Federal Government as 
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‘‘one of the gravest obstacles to economic recovery.” The 
League also asked abolition of some of the alphabetical 
agencies of the New Deal. Its further suggestions in the 
interest of recovery were indicated as follows in a Washing- 


ton account April 7 to the New York ‘‘Times”’: 

Asserting that events had demonstrated the need for the adoption of 
measures to bring about a solution of national problems along lines in 
conformity with the ideals of the American people and in harmony with 
Constitutional principles and institutions, it made these suggestions. 

“1. That there be a prompt and frank appraisal of the various ambitious 
economic and sociological experiments undertaken during the past two years 
that those which have failed to bring about the results anticipated be 
discarded, and that those which give some promise of producing beneficial 
results be continued with modifications where necessary in order to bring 
them within the scope of authority properly exercised by the Federal 
Government in accordance with the Constitution. 

“2. That definite and unequivocal assurance be given of an intention 
to bring the Federal budget into balance within a reasonable time in order 
to allay fears of ruinous inflation and a wrecking of the nation’s monetary 
and credit structure. 

“3. hat business, both small and large (meaning the combined efforts 
of the American people to earn a livelihood), which has supplied the funds 
to operate the Government—and the future earnings of which form the 
only real basis of Government credit—be relieved of unnecessary harass- 
ment, bureaucratic control and demagogic arraingment. 

“4. That essential relief activities, both those partaking of the character 
of an outright dole and those described as work relief, be carried out with 
the least possible interference with norma! economic processes; that heed be 
given to the restrictions on the work relief program as outlined in President 
Roosevelt’s message at the opening of the present Congress but largely 
ignored in subsequent legislative proposals. 

“5. That there be an immediate cessation of attempts to subvert basic 
constitutional principles through the delegation or attempted delegation, of 
legislative and judicial powers to executive officials and bureaus.’ 

— 


Federal Trade Commission in Complaint Against 
18 Companies and Code Authority Charges Con- 
spiracy to Fix Prices for Fire Extinguishing Equip- 
ment 

Charging combination and conspiracy to fix and maintain 
uniform prices for fire extinguishing equipment in an assumed 
and pretended compliance with the code for that industry, 
the Federal Trade Commission announced on April 9 that 
it has issued a complaint naming as respondents 18 companies 
manufacturing fire extinguishing equipment, producing 
approximately 85% of such equipment and supplies in the 

United States, also the code authority for the fire extinguish- 

ing appliance manufacturing industry. 

From the Commission’s announcement of April 9 we 


quote: 

Pointing out that the corporate respondents would naturally and norm- 
ally be in price competition with one another, the complaint says that in 
February 1932 they entered into an agreement for elimination of price 
competition among themsevlies and have since observed said agreement, 
maintaining uniform prices to be charged purchasers of fire extinguishing 
equipment and supplies. They agreed that the respondents singly would 
neither solicit the customers of another respondent, nor quote prices lower 
than those then being quoted by the respondent supplying them. It is 
alleged they also refused to continue to sell equipment and supplies to dealers 
who failed to agree not to sell at prices less than those fixed. It is also 
charged that the respondents agreed upon prices to be submitted when 
competitive bids were called for by industrial and governmental users, and 
procured withdrawal and cancelation of such bids in cases where they 
were at prices less than those fixed by the respondents. 

Shortly prior to Dec. 5 1933, according to the complaint, these respond- 
ents “under color of authority of the code of fair competition for the fire 
extinguishing appliance manufacturing industry’’ agreed among them- 
selves, in an assumed and pretended compliance with the code, to fix and 
maintain uniform prices and have since that date continued to sell at such 
prices. 

It is alleged in the complaint that the result has been the suppression 
and elimination of price competition in the sale of fire fighitng equipment, 
where as the code does not authorize price fixing, and was not designed to 
Permit it, but instead specifically prohibits monopolistic practices and 
discrimination against small enterprises. 


The Commission has designated Friday, May 10, for the 
respondents to show cause why an order to cease and desist 
from the practices alleged should not be issued. 

_—————— 

AAA to Make Benefit Payments to Farmers Unable to 
Plant Wheat in Drought and Dust Stricken Areas 
The Agricultural Adjustment Administration announced 

April 11 that it will make benefit payments to farmers in the 

areas stricken by drought and swept by the recent dust 

storms, who are unable to plant wheat due to the condition 
of the land and where seed has been blown from the ground. 

Recently the AAA removed the 10% restriction on wheat 

plantings this spring, and agreed to make the promised bene- 

fit payments to those farmers agreeing to offset this year’s 
increased plantings by like reductions in 1936. This action 

was noted in our issues of Mar. 30, page 2121, and Mar. 23, 

page 1941. 

As to the latest action of the AAA, the Washington corre- 
spondent of the New York “‘Herald-Tribune,”’ in yesterday’s 
issue of that paper, said: 

The AAA on April 11 came to the aid of farmers whose wheat had been 
blown out of the ground by agreeing to make full benefit payments even if 
no wheat is grown. The wheat adjustment contracts contain a require- 


ment that each farmer must plant at least 54% of his base acreage. He 
may not, on the other hand, plant more than 90% of his base acreage. The 
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AAA recently lifted the 90% limitation on spring wheat, so that farmers 
may plant as much as they can. The waiver on the minimum requirement 
will enable farmers who will have less than a 54% wheat crop to get their 
benefit payments. 

AAA officials said that this waiver would be extended only in designated 


their failure to produce a 54% crop was due to the weather. The same 
arrangement was made last year in the drought areas, with the result that 
benefit payments were the chief source of cash income for the year for many 
wheat farmers. 

Federal Emergency Relief Administration officials estimated there are 
35,000 farm families on the relief rolls in the area in which the present dust 
storms are originating. They had no means of estimating how many 
additional families, on the farms and in the villages and cities of the area, 
would be thrown on relief as a result of a second year of drought. 


From Washington Associated Press advices, April 11, we 
take the following: 


The drought relief set-up formed last year is stillintact. It is composed 
of representatives of the Department of Agriculture, the Federal Relief 
Administration and the Farm Credit Administration. ao 

Officials said privately that a continuation of the dry siege and wind- 
storms would mean a new drought relief grant. More than $500,000,000 
was voted by Congress last year and much of it was spent in the same areas 
that now are being ravaged by the dust storms. 


—-- > 


Revised AAA Amendment Bill Reported to Senate— 
House Bill Still in Committee 


The Senate Agricultural Committee on April 10 reported 
favorably to the Senate a redraft of the proposed amend- 
ments to the Agricultural Adjustment Act. In the redraft 
of the measure, said advices from Washington, April 10, to 
the New York ‘Journal of Commerce” of April 11, the 
Committee proposes to change the so-called “reduction” 
program to an “adjustment” program, so as to permit pay- 
ment of benefits on crop increases as well as decreases. The 
advices further said: 


Opposition to the licensing provision is sought to be met by the proposal 
that the issuance of a license shall be conditioned upon approval by at least 
two-thirds of the producers who “‘during a representative period determined 
by the Secretary,"’ have been engaged in the production for market of the 
commodity desired so to be covered. Provision also is made that considera- 
tion may be given to the wishes of those who produce two-thirds of the 
volume of any such commodity. . . 

Another important provision is that which proposes to give the Secretary 
of Agriculture access to the books and papers of the processors. The re- 
drafted measure is slightly changed, but from a processors’ standpoint it 
is said, it is far from satisfactory. 

In order to check any information which he may demand, the bill pro- 
Poses to permit access to all books and papers ‘‘as he may find necessary or 
pertinent."’ It is pointed out that the discretion would rest with the Secre- 
tary as to what he could call for. , 

From the House bill is taken a provision leaving it in the power of the 
Secretary of Agriculture to give consideration to the post war period, 
August 1919-July 1921, or any portion thereof. In arriving at the so- 
called parity price for marketing agreements and licenses where he has no 
adequate pre-war data. 

Opponents of the measure charge that it is not nearly so limited in ite 
scope as is the measure over which the House committee now is deliberat- 
ing. It developed that the House bill struck many snags and there was the 
possibility that if brought out on the floor of the House it would be defeated. 

After the House Committee on Agriculture had ordered a favorable report 
on the bill, Chairman Marvin Jones decided that it should be given further 
consideration, with the result that now it is lying dormant in committee 

files. However, it is possible that it will again be brought before the 
members on Friday or as an alternative be left unmolested until after the 
Senate has made a determination upon the legislation. 


The House bill was referred to in our issue of April 6, 
page 2292. 


_ 
——_ 





Rental and Benefit Payments to Farmers Participating 
in All Adjustment Program Totaled $630,606,963 
to Feb. 28—Processing Tax Collections Amounted 
to $692,878,538 

The Agricultural Adjustment Administration issued an 
analysis on April 8 of disbursements totaling $630,606,963 
in rental and benefit payments to farmers participating in 
adjustment programs, and expenditures of $214,651,202 in 
connection with removal, utilization and conservation of 
surplus agricultural commodities. The total expenditures of 
the Administration since organization, May 12 1933, in- 
cluding the above amount of rental and benefit payments, 
surplus removal and utilization expenditures, and $42,254,- 

090 in cost of administration, up to March 1 1935 amounted 

to $887,512,255. In issuing the analysis the AAA announced: 


The monthly Comptroller's report divides the $214,651,202 expended in 
purchase of surplus agricultural commodities, export operations. con- 
servation operations, and miscellaneous disbursements, as follows: hog 
purchases and pork for relief distribution, $46,080,106; export of regional 
surplus of wheat from Pacific northwest, $6,097,239; purchases of butter 
and cheese for relief distribution, $16,529,760; drought cattle purchases 
and conservation of products thereof for relief distribution, $112,746,219: 
purchases of sheep and goats and conservation of products for relief dis- 
tribution, $7,660,968; conservation of supplies of adapted seeds, $16,- 
638,993; sugar purchases, $365,536; peanut diversion payments, $347,823; 
disbursements under rice trust fund, $42,269; disbursement to sellers of 
cotton tax exemption certificates, $8,142,284. 

It should be noted that funds disbursed for cotton tax exemption cer- 
tificates were derived from sales of surplus cotton tax exemption certificates 
to producers by the Pool organized to handle this operation, and this item 
represents reimbursement of producers who placed excess certificates in the 
Pool for sale. Funds for purchase of drought cattle were made available 
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Partly under the Jones-Connally amendment to the Adjustment Act, and 
partly from the appropriations allocated for this purpose under the Emer- 
gency Appropriations Act. Funds were also provided under the Emer- 
gency Appropriations Act for purchase of drought sheep and goats, and 
for the conservation of seeds. 


The following tables, contained in the analysis, show col- 
lections of processing taxes, and rental and benefit pay- 
ments by States and commodities: 


PROCESSING AND RELATED TAXES COLLECTED FOR THE MONTH OF 
FEBRUARY AND ACCUMULATIVE TO FEB. 28 1935 AS REPORTED 
BY THE BUREAU OF INTERNAL REVENUE 





Total to Collections Total to 
Jan. 31 1935 | February 1935 | Fed. 28 1935 
$9 ,845,812.59/$202 orgy 42 


7,553,145.91 
2,910, 103.15 
"490,408.4 


408.47 
11,762,655.13 
149,574.43 
4,782,041.80 
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418,413.78 
324.836.01 
866,660.78 











RENTAL AND BENEFIT PAYMENTS THROUGH FEB. 28 1935, ANALYZED 
BY STATE AND COMMODITY 








: 


6,834,477 .92 
76,170,218.61 


11,160.19 
5,465,012.74 
4,025,692.79 
3,131,259.52 

09,390.39 

39,482,762.66 
386,018.13 


2,527 ,841.04 
9,949 ,929.07 
9,637 ,012.19 

47,268.42 


2,771,876.13 
11,188,338.27 


8,285,829.10 
195,073.78 
8 646 356 .97 


868,738.32 
,334.05 
123,999.67 

§2,294.81 
664,264.22 


1,485,488.15 


85 
156,129.35 


60,127.61 
5,738,355.70 


82,948.46 
1,130,956.41 





$221 ,182,638 .36 


$158 ,625.961.39 


$24,053 ,184.21 








Corn—Hogs 


All Programs 
Grand Total 





iinets .. ...<co ccaccouceossa 
Indiana___..-- nie 
Iowa___...----- 


Kansas 


Kentucky_..-.-.-- 
Louisiana... -- 
Maine.__..----- 


Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana..--- 


Nebraska. - ead 


Nevada 
New Hampshire 


New Jersey ..--- 


“-_«<—s«e«ss«<--2 = 


New Mexico...---.------ 


South Carolina - - 


South Dakota 





$314,332.00 
39 ,847 .56 
831,945.28 
1,298 ,391.47 
1,995,373.10 
27,418.68 
29,503.57 
213,596.76 
103,307.10 
841,032.83 
28 ,066 527 .07 
17 ,573,992.13 
52,011,829.12 
12 388,114.35 
3, O07 5. O75 ov. 40 
53,199.65 
2,006.00 
414,543.70 
267 ,084.67 
2.357 ,284.00 
15,058, 892.36 


31,969.35 


18,106,050.67 
420 592.02 
21,987 ,204.05 
38,892.59 
22,302.03 

227 521.21 
315,614.60 
173,717.05 
482,556.37 


528.670.20 
336,324.95 


10,378,412 03 
2,357 ,560.59 
3,274,217.83 

138,747 .16 


367,595.99 





188,361.42 


$19,826,202.33 
1,185,272.24 
22,167 ,826.57 
4,610,652.40 
5,677 895.15 
921,695.90 
203 425.78 
983,310.20 
19,010,474.81 
6,862,382 .22 
32,993,108.71 
20 861,381.00 
53 621,219.51 
51,992,859 .96 
9 ,562,904.99 
12,385,220.15 
2,006.00 
1,779,504.68 
644,247.65 
3,721,288.05 
18,194,223.58 
22,247 363.00 
24,312,607 .66 
10,370,521.09 
31,796,591.79 
86,161.01 
30,599.83 
246,393.78 
2,120,912.58 
296,836.98 
14,346,126.28 
26,386 ,701.03 
15,867 ,408 .53 
34,216,736.33 
4,630 525.30 
1,850,512.16 
1,199,046 .00 
2,864.39 
13,418.586.50 
18,678,721.83 
10,958 ,694.88 
88,090,793.41 


9,032,818.39 

412,484.92 
6,600, 172.68 
1,220,221.53 








$223 ,453 054.25 





$3,292,124.41 





$603,606, 962.72 
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Wheat Growers to Vote May 25 on Continuance of AAA 
Adjustment ogram After 1935—New Program 
Would Cover Crops of 1936 to 1939 


Secretary of Agriculture Wallace announced April 11 that 
wheat growers throughout the United States will vote on 
May 25 on whether to continue the Agricultural Adjustment 
Administration’s wheat production adjustment program 
after the 1935 crop has been harvested. The program to be 
voted on by the farmers, which would be similar to the 
present voluntary program, would cover the crop years 1936, 
1937, 1938 and 1939. The contracts now in effect, signed 
in 1933, will expire at the end of the current season. Sh- 
ducements to shift land in the drought and dust-storm areas 
from wheat]to grass}were stressed in the referendum notice, 
said Washington‘advices, April 11, to the New York “Times” 


of April 12. 
SS 


Brief Filed in United States Supreme Court in 

Schechter Poultry Case to Test Constitutionality 

« aT act Court Also to Rule in Case of Oil 
ode 

A move for an early ruling by the United States Supreme 
Court on the constitutionality of the National Industrial 
Recovery 4 Act_wasjmade on April 8 when 1 attorneys for the 
A. Lg A-ySchechtergPoultrygCorp. filed a brief seeking a 
reviewjof the convictions injthe case. The convictions on 
17 counts injanjindictment]said to allege violation of the 
NRA code were upheldjon April 1 (as,noted in our issue of 
April 6,jpage 2285) by the)}} United {States} Circuit} Court of 
Appeals for the Second Circuit (New York), the Court, how- 
ever, reversingZconvictionfonjtwo counts which charged 
violation of minimum wages and maximumJhours. From 
Washington Aprilj8,a dispatch to the New York ‘Times’ 
said in part: 

The Schechter case is the issue upon which the Government has re- 
solved to stand since it dropped the Belcher lumber suit, previously heralded 
as the first NRA test. 

On Thursday (April 4), the day the Circuit’ Court entered its judgments. 
the Department of Justice announced that the Schechter interests would 
ask for a review of 17 counts of the indictment and that the Government 
would file a cross suit on the 2 counts decided against it, and also *‘co-operate 
in expediting’’ the highly important case. 

Schechter counsel in their brief argued that the NIRA was unconstitu- 
tional because Congress improperly delegated its legislative power to 
the President; that the code was unconstitutional in its appiication to 
the Schechter interests because the poultry transactions were purely 


intra-State; that the defendants were not engaged in conspiracy and that 
the lower courts erred in several particulars. 


Questions Asked of Court 


Seven specific questions were asked of the Court as follows: 
1. Whether Ooogress attempted to delegate its legislative power to 
the President coatrary to the Constitution? 


2. Do the NIRA and metropolitan live poultry code violate the commerce 
clause of the Constitucion? 

3. Do the NIRA and code violate the Eighth Amendment to the Con- 
stitution by imposing excessive fines and unusual punishment? 

4. Did the Eastern District Court have jurisdiction to try the peti- 
tioners? 

5. Can the District Court take judicial notice of municipal ordinances 
and regulations of New York Oity, if the indictment does not plead them? 

6. Does the indictment and its counts set forth the necessary elements 
required tu make the defendants liable for any violation of the NIRA 
and code? 

7. is there sufficient evidence in the record to sustain the conviction 
of conspiracy to violate the NIRA and code? 

The question in the case was declared to be ‘‘one of Federal law which 
has not been but should be settled"’ by the Supreme Court, and which also 
“involves questions of national importance which it is in the public interest”’ 
to have decided. 

The lawyers further argue that the questions require interpretation of 
the Constitution; that the court should determine the issue because the 
NIRA “‘affects business and the welfare of the people as a whole’’: and that 
the court should state whether Congress ‘‘intended to make the acts of 
petitioners a crime Cognizable’’ by the Federal courts. 


Two Cases May Be Joined 


It is understood that the Department of Justice may join the Wilshire 
case with the Schechter case. In the California case the Government 
sought to restrain the company from violating the code and the NIRA. 
Ine case was filed in the Southern Districi Court in California on Dec. 14 
1933 and on Dec. 31 1934 Judge McCormick sustained the NRA on all 
points and granted the injunction. 

The Circuit Court of Appeals, of which the former Secretary cf the 
Navy, Curtis D. Wiibur, is a member, sustained the NRA on the com- 
merce clause. 7d 

Not wishing to pass on the provision of the Act for the delegation of 
authority by Congress, the Court “‘certified"’ this aspect for decision by 
the Supreme Court. Thus the poultry and oil codes have been held to 
be within the commerce clause... 

While the Schechter lawyers, Jozeph and Jacob E. Heller, presented 
their belief to the supreme Court, nothing was heara from the Government, 
but the presumption is that Attorney-General Cummings will offer a brief 
within the next few days. No request for speed in determining the suit 
was made by the Schechter counsel, but the fact that their briefs were 
rushed to the Court carried that implication. The Government is ex- 
pected to make a direct plea for expedition. 


Under date of April 10 the Washington correspondent 


stated: 


A series of interrogations, viewed as going direct to’the principles of code 
making under the NIRA, has been certified to the United States Supreme 
Court from the Ninth Circuit Court of Appeals, it was announced to-day. 





2462 


The court is asked to rule on whether Congress, in giving the President 
power to control oil production by means of codes, stated its delegation 
of authority properly. The questions are presented in an appeal from the 
findings of the United States District Court for the Southern District of 
California taken by the Wilshire Oil Co., Bandini Petroleum Co., Commo- 
dore Petroleum Co., Wilshire Annex Oil Co., Ambassador Petroleum Co., 
George L. and Alfred P. Macheris. 


a 


Government Mediation Seeks to Avert Strike At Akron 
Rubber Plants—A. F. of L. Employees Vote on 
Possible Walkout—Question of Collective Bargain- 
ing Representation Involved—Secretary Perkins 
Confers with Employers and Union Leaders. 


Measures for averting a threatened strike of employees of 
the three largest rubber companies of Akron, Ohio, were 
considered on April 11 as representatives of the companies 
conferred with Secretary of Labor Perkins. The rubber 
workers belonging to the Federation had threatened to strike 
in protest against the refusal of the Goodrich and Firestone 
companies to hold elections to determine whether the Federa- 
tion or so-called company unions represent a majority of 
their employees in collective bargaining negotiations. 

With the conclusion on April 11 of a seven-hour conference 
between the rubber industry leaders and Miss Perkins, three 
plans as follows (according to United Press advices from 
Washington) were under consideration for further discussion 
on April 12. 


1. Withdrawal by the companies of court action by which they have 
resisted the National Labor Relations Board orders for elections in the rub- 


ber plants. 
2. Withdrawal of the court petitions for review of the Labor Board 


orders, and permitting elections but continuing to hold the right of review 


to be used later desired. 
3. A temporary arrangement which would caii off strike action until the 


Federal District Courts here and at Cincinnati pass on the pending cases. 


The United Press advices (April 11) added: 

To-day’s discussion, Miss Perkins said, centered around the three plans. 
The American Federation of Labor unions have demanded recognition for 
collective bargaining, which the three companies have denied them. 

Miss Perkins, who conducted negotiations with the rubber magnates 
single-handed. . 

After another conference to-morrow with the industry men, Miss Perkins 
plans to meet with President William Green of the Labor Federation and 
Coleman Claherty, organizer of Akron rubber workers’ unions. 

Balloting conducted since April 1 among A. F. of L. mem- 
bers at the three plants (including that of the Goodyear 
Co.) have shown large majorities in favor of a walkout, 
according to labor leaders, although exact details of the strike 
votes have not been made public. A date for the threatened 
strike is not expected to be announced, however, until all 
mediation efforts have failed and the unions are ready to 
begin actual picketing operations. 

Recent newspaper estimates showed that of the 35,000 
workers in Goodyear, Goodrich and Firestone plants, only 
about 12,000 belong to A. F. of L. unions. 

Government-supervised elections for the purpose of de. 
termining employee representation in the plants of the three 
largest automobile tire companies were demanded April 3 on 
by leaders of the American Federation of Labor Rubber 
Workers Union. These demands coincided with the com- 
pletion on April 3 of a strike vote among the employees of the 
Goodyear Tire & Rubber Co. at Akron. Similar strike 
votes began on April 7 at the plants of the B. F. Goodrich 
Co. and the Firestone Tire and Rubber Co. These three 
companies employ about 35,000 persons. Plans for a possible 
strike affecting the automobile tire industry were described 
as follows in United Press advices from Akron April 3: 

Observers were convinced that the union men had voted in favor ofa 
strike. Organized labor, having made its flat demands for recognition, 


only to have them as flatly rejected by the big rubber companies, was ready 
to enforce its demands by drastic action if necessary. 


Has A. F. of L. Backing 


Labor leaders said the American Federation of Labor, with which the 
rubber unions are affiliated, was prepared to ‘“‘go down the line’’ with both 
moral and financial support for the tire workers. 

Ralph A. Lind, regional director of the National Labor Relations Board, 
bi here in a final effort to avert a strike, but he admitted his task appeared 

opeless. 

**The only solution I can see should be for the companies to accede to the 
NIRB’s order for a Government-supervised employe election,’’ Lind said. 


United Press advices from Washington April 10 quoted 
Miss Perkins in regard to the threatened strike as follows: 


The Secretary of Labor said to-day Mr. Roosevelt has asked her to “‘take 
any steps which are essential’’ to avert the strike. She conferred in New 
York yesterday with members of the industry. 

“I think we have struck a line of action which will be helpful,”’ Miss 
Perkins said. ‘‘Thereis not a sufficient problem there to make rea] trouble.”’ 

She attributes the difficulty to a ruling of the National Labor Relations 
Board, which ordered elections among rubber workers to determine repre- 
sentation in collective bargaining. The Firestone concern has been accused 
of trying to promote its own company union, and resisted the labor board 
in court. 

“The workmen have come to the conclusion that the law of the land is not 
going to be obeyed,’’ Miss Perkins said, “and they have decided to use 
economic means, rather than the law, to secure their rights." 
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She added that rivalry between the American Federation of Labor and 
the company union had caused restlessness and had influenced the labor 
board to order the election to clarify the situation. 

Oe 


eae by NRA and Ice Code Authority Against 

urity Ice Co. of Lakeland, Fla., Dismissed by 
Federal Trade Commission on Ground that Inter- 
State Commerce Is Not Involved 

The Federal Trade Commission announced on April 5 
that it has entered an order, made public that day, dis- 
missing a complaint against Purity Ice Co., a corporation, 
and Felice Ferlise, President, of Lakeland, Fla., in which 
the respondents were charged with violation of certain 
provisions of the code of fair competition for the ice in- 
dustry. The complaint was issued upon relation of the 
National Recovery Administration and counsel for that 
Administration and for the Ice Code Authority intervened 
and prosecuted the complaint. 

The Commission’s announcement added: 

The Commission held that the respondents were not engaged in inter- 
State or foreign commerce and that the transactions complained of did 
not substantially or directly affect such commerce, therefore the Com- 
mission had no authority to issue a cease and desist order. 

It was alleged in the complaint that the respondents violated the code 
of fair competition for the ice industry by failing to apply for or obtain 
from the Administrator for Industrial kecovery a certificate of public 
convenience and necessity, as required by Article XI of the code of fair 
competition for the ice industry, for construction of an ice manufacturing 
plant of 15-ton per day capacity at Lakeland. 

Among other things, the respondents contended that the National 
Industrial Recovery Act is unconstitutional, that refusal of a certificate 
of public convenience and necessity would permit a monopoly in violation 
of Section 3-A of the NIRA, and that Article XI of the code of fair com- 
petition for the ice industry violated the Fifth and Tenth Amendments 
to the Constitution. The Commission held that these contentions need 
not be considered since it had decided that it lacked jurisdiction in the 
matter for the reason given. 

Stating that the case had acquired wide attention, a 
dispatch from Washington April 5 to the New York ‘Herald 
Tribune” added in part: 

The ice code prevented the establishment or enlargement of ice production 
unless the National Recovery Administrator was satisfied that such ad- 
ditional capacity was needed. Mr. Felise did not even apply for a cer- 
tificate, but opened his plant and began to manufacture ice on a small 


scale for local distribution. 

His output of approximately 10 tons daily came into competition with 
the plant of the Federal Ice Refrigerating Co. with a capacity of 375 tons. 
This is a unit of the City Ice & Fuel Co., described by the Federal Trade 
Commission as “the largest ice manufacturing concern in the United 

Constitutional Issue Not Passed On 

In holding that the transactions complained of in this case did not affect 
inter-State commerce, the Commission added. *“This is not to say that 
power does not exist under the NIRA and under the Federal Trade Com- 
mission Act to take all measures, including control of transactions wholly 
intra-State in character, whenever indispensable to protect or foster inter- 
State commerce. This principle is not applicable here. The facts show 
no burden, restraint or effect upon inter State commerce.” 

Mr. Felise contended that the NIRA was unconstitutional; that the 
refusal of a certificate of public convenience and necessity would permit 
a monopoly; that the code violated both the Fifth and Tenth Amendments 
of the Constitution. The Commission did not consider these points, 
since it was unnecessary after it had decided that it lacked authority 
because inter-State commerce was not affected. 

——_ <> 


Crews of Oil Tankers Strike, and Again Threaten 
Pacific Coast Maritime Walkout—President Roose- 
velt’s Direct Intervention Asked 

A strike of crews on American oil tankers, which began 
early in March, threatened late this week to spread to other 
vessels on the Pacific Coast, where the walkout was first 
called. Peace efforts of a Federal mediation board have 
failed to produce an accord, and on April 9 leaders of mari- 
time unions appealed directly to President Roosevelt for 
his persona] intervention. The unions charged arbitrary 
actions by the oil tanker operators, while the latter asserted 
that the walkout was an illegal violation of the agreement 
which had been concluded at the time of the general San 

Francisco strike approximately a year ago. A dispatch 

from San Francisco to the New York “Times” on April 9 

described the troubled labor situation as follows: 


Representatives of five maritime unions signed a telegram to President 
Roosevelt which declared that unless he takes ‘“‘prompt action’’ the situa- 
tion ‘‘will undoubtedly develop into a general industry tie-up and may 
become as bad or worse than last year.” 

The tanker ship operators are accused of failing to live up to agreements 
made with the National Longshoremen’s Board and are represented as 
refusing to discuss “‘collective bargaining.’’ 


We also quote from United Press Los Angeles advices of 
March 11, regarding the outbreak of the strike among crews 


of the oil tankers: 

A strike of crews on American oil tankers, which threatens to affect the 
entire Pacific Coast, will spread to Atlantic Coast and Gulf Ports, and to 
all foreign ports where American oil tankers operate, officials of the Sailors 
Union said to-night. 

Six vessels were idle to-night in Los Angeles Harbor, and a seventh, the 
Union Oil tanker Los Angeles, due to-night, is expected to be tied up when 
it arrives. 

Harry Christofferson, secretary of the Los Angeles division of the Sailors 
Union of the Pacific, said men would be called off every American tanker 
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putting into port. The Sailors’ Union is seeking union recognition and wage 
adjustments 


Tankers which have had crews withdrawn in Los Angeles Harbor include 
the Richfield Oil Company tankers Torres, Topilla and Ugenot, the Asso- 
ciated Oil Company tanker Paul Shoup, the Cal-Pet tanker Ledec and the 
Texas Oil Company banker Australia. Strikers also left the Union Oil 
Company tanker Purisima in San Diego. Already nearly 200 men have 
been pulled off in Los Harbor. 

The strike is directed at the Union Oil Company, Richfield Oil Company, 
Associated Oil Company, General Petroleum, Standard Oil Company and 
Texas Oil Company. 

—- > 


Return of Workers at Crosley Radio Corp. With Re- 
opening of Plants After Strike Settlement—Union 
a sr and Hours of Work Involved in 10-Day 

alkout 


A strike of 2,400 employees of the Crosley Radio Corpora- 
tion, which began on March 25, was ended on April 3 and 
plants of the company were re-opened on the following day. 
The plants had been shut down on March 27 because of 
violence attending the walkout. Union leaders said the 
issue was over the signing of an agreement for weekly pay, 
a 40-hour week, recognition of seniority, and recognition 
of the Radio and Refrigerator Workers Union. In settling 
the strike, company officials and union representatives 
agreed on most of the points at dispute, but Crosley officials 
did not issue a company statement on future labor policy. 
Associated Press advices from Cincinnati on April 4 described 
the agreement as follows: 


Other points at issue during the walkout included recognition of the 
Radio and Refrigerator Workers Union, right of collective bargaining, 
payment of wages weekly instead of three times a month, and recognition 
of seniority and merit in promotions, transfers or layoffs. 

Tacit agreement was reached on all later points, but R. A. Hoff, Presi- 
dent of Cincinnati Local 19,214 of the Radio Brotherhood, was insistent 
upon a signature to the conditions of employment. 

Yesterday, however, acting in response to a request of City Safety 
Director Fred K. Hoehler, Crosley filed with Hoehler a signed copy of the 
firm’s ‘“‘conditions.’’ He set forth the company was complying with pro- 
visions of National Recovery Administration codes, recognized the right 
of workers to bargain collectively, and added it had been “‘in effect since 
March 25,”" the day the walkout was called. 

The strike was the most serious in Cincinnati in many months, marked 
by frequent violence during Monday, Tuesday and part of Wednesday 
last week. Nearly a score of arrests were made. 
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Industrial Situation in Illinois Reviewed by Industry 
by Illinois Department of Labor—Increases Noted 
in Employment and Payrolls from January to 
February 1935. 


The summaries of reports from 4,471 manufacturing and 
non-manufacturing enterprises in Illinois, said Peter T. 
Swanish, Chief of the Division of Statistics and Research of 
the Illinois Department of Labor, ‘“‘showed an increase of 
2.4% in the number of persons employed and 4.3% in total 
wages paid. For a 12-year period, 1923-1934, inclusive,”’ 
said Mr. Swanish, ‘“‘the records of the Division show that the 
average increases in employment and total wages paid in all 
reporting Illinois industries during February as compared 
with January were 0.8 of 1% and 2.2%, respectively.’’ In 
a review of employment and payrolls in Illinois industries, 
issued March 22, Mr. Swanish also stated: 


As compared with the same month of last year, the indexes of employ- 
ment and payrolls indicate a relatively higher level of industrial activity. 
The index of employment rose from 68.0 in February of 1934 to 72.5 in 
February of this year, and the index of payrolls moved up from 48.8 to 56.7. 

Manufacturing enterprises, totaling 1,996 in number, showed positive 
changes in both series greater than the average change for all L[llinois in- 
dustries. In the former, employment rose 4.6% and payrolls 8%. On 
the other hand, the non-manufacturing industries, 2.475 in number, re- 
ported declines of 0.8 of 1% in employment and 0.6 of 1% in total wages 
paid. 

Changes in Employment and Wages Paid, According to Sez 

Reports from 3,898 industrial establishments which designated the 
number employed by sex showed an increase of 3.8% in male workers and 
1.6% in female workers. In these enterprises total wages paid to men 
rose 6.3% while total wages paid female workers increased 3.5% during 
February as compared with January. 

In the manufacturing class, 1,951 reporting concerns increased the number 
of male workers employed 4.6% and female workers, 4.4%. Total wages 
paid rose 7.9% and 9.2% for male and female workers, respectively. 

The non-manufacturing group of industries showed an increase of 1.7% 
in the number of male workers but a decline of 2% in the number of female 
workers employed. Total wages paid men were 2.9% greater while those 
paid women were 2.7% loss in February than in January. 


Changes in Man-Hours in February Compared with January 


Man-hours worked were reported by 3,150 concerns. For male and 
female workers combined, the total number of hours worked increased 
4.8%. The total number of hours worked in all reporting industries rose 
6.6% and 4.7% for male and female workers, respectively. 

In the manufacturing group, 1,697 concerns reported man-hours worked 
by both sexes combined, and in these enterprises the total hours worked 
were 8% more in February thanin January. Hours worked in 1,662 man- 
facturing enterprises reporting man-hours by sex, rose 8.4% and 7% for 
male and female employees, respectively. In the non -manufacturing group, 
1,453 establishments reduced the aggregate total hours worked by 0.8 of 
1%. Within this group of industries, 1,340 firms reported man-bours 
worked by male and female employees separately, and in these firms the 
change was plus 1.8% for male and minus 3.4% for female employees. 

Average actual hours worked by 327,800 wage earners in the 3,150 
industrial enterprises reporting man-hours rose from 37.3 in January to 
38.2 in February, or 2.4%. In manufacturing plants the average weekly 
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hours rose from 35.7 to 37.1 or 3.9%. In non-man 


the average number of hours worked per week was the same as in January, 


Changes in the Number Employed and Total Wages Paid in Nine 
Manufacturing Groups 

In manufacturing, seven of the nine reporting industrial groups, showed 
increases in employment and payrolls, indicating a higher level of activity. 
Both employment and total wages increased in the stone, clay and glass 
group during February as compared with January. While the character 
of this change is typical of the movement of these series between January 
and February, the current increases of 9% in employment and 11.9% in 
total wages paid, represent a relatively improved condition within the in- 
dustry and compare favorably with the preceding 12-year average increases 
of 1.3% and 3.3% in employment and payrolls, respectively. Within the 
group, only the miscellaneous stone-minerals industry showed decreases in 
the number employed and total wages paid. The remaining three industries 
reported sharp increases in both series. 

The increases of 7.9% in employment and 15% in total wages paid in 
the metals, machinery and conveyances group mark the largest positive 
January-February changes reported in this industry group in 12 years. 
Compared with the average February changes of plus 3.2% in employment 
and plus 7.2% in total wages paid over this interval of time, the current 
increases represent a marked improvement over the usual trend 
in this group. 

The seasonal variation in the wood products group of industries was 
similar in pattern. The increases of 6.8% in the number employed and 
13% in total wages paid in February as compared with January likewise 
indicates an improved condition within the industry when placed against 
the 12-year average change of plus 3.0% and plus 11.6% respectively. 

The furs and leather group reported a gain of 3.6% in the number em- 
ployed and 7.7% in total wages paid during February as compared with 
January. In this group also, the February increases in both series exceeded 
the 12-year average changes of plus 1.3% in employment and plus 5.3% 
in payrolls. 

In the chemicals, oils and paints group, employment rose 0.4 of 1% 
while total wages paid increased 1.1%. These per cent figures are to be 
compared with the 12-year average changes of plus 1.8% in employment 
and plus 4.8% in payrolls. 

In the printing and paper goods group, both series, employment and 

payrolis, usually decline in the January-February period. The 12-year 
average Changes for this period are minus 1.5% in the number employed 
and minus 2.9% in total wages paid. During February as compared with 
January of this year, however, employment rose 1%. Total wages paid, 
on the other hand, declined 1.2%. In comparison, therefore, the January- 
February changes of this year reflect a slight improvement in both series 
for this industry. 
» Within the textile group, employment rose 3.7% while total wages paid 
increased 2%. While this change is consistent with the characteristic 
January-February trend, it, nevertheless, exhibits a lag when contrasted 
with the 12-year average change of plus 3.9% in employment and plus 
10.1% in total wages paid. 

Clothing and millinery enterprises typically exhibit increased activity 
in the January-February period, and over 12 years, the average increase 
in the number employed during this interval was 3%; in total wages paid 
9%. In February as compared with January of this year, the increases 
of 8.3% in employment and 22.1% in payrolls represent an exceptionally 
sharp seasonal rise in this industry. All reporting industries in this group 
reported increases in employment and payrolls. 

During February as compared with January, both series showed declines 
in the food, beverages and tobacco group. Employment dropped 2.2%, 
while total wages paid decreased 4.2%. ‘These per cent figures are to be 
contrasted with the 12-year average seasonal changes of 0.7 of 1% and 
2.6% in employment and payrolls, respectively. It is important to note 
that for the fourth consecutive month, the negative changes in both em- 
ployment and payrolls were greater than the usual seasonal declines in 
both series. As in January, marked declines in tho number employed 
and in total wages paid occurred in the slaughtering and meat packing 
industry. 


Changes in the Number Employed and Total Wages Paid in Non- 
manufacturing Industries 


In the wholesale and retail trade group, employment and total wages paid 
usually decline in the January-February period. Data covering 11 years 
show that the average decline in the number employed in the January- 
February period was 2%; in total wages paid, 3.3%. During February 
as compared with January of this year, employment declined 3.4% while 
payrolls decreased 3.9%. Within the group, the sharpest declines in both 
series occurred in department and chain stores. 

The services group, embracing hotels and restaurants, and the laundering 
cleaning and dyeing establishments, exhibited a reversal of seasonal trend 
in employment and payrolls. [fhe number employed in February com- 
pared with January of this year, rose 0.4 of 1% while total wages paid 
increased 1.8%. [hese per cent figures are to be compared with the six- 
year average January-February changes of minus 1.8% in employment and 
minus 0.1 of 1% in payrolls. 

The public utilities group exhibited a reversal of trend during the January- 

February period of this year. Employment rose 1% while payrolls increased 
0.2 of 1%. Contrasted with the average seasonal declines of 0.6 of 1% 
in employment and 0.1 of 1% in payrolls, the positive changes during 
February of this year, represent slight gains in both series. 
» Twenty-nine coal mines reported increases in employment of 2.6% and 
10.5% in total wages paid during February as compared with January. 
Coal mines in February averaged 32.6 hours of work per week as con- 
trasted with 29.0 hoursin January. This increase in the number of hours 
worked explains the sharp rise in payrolls. 

The Division of Highways of the Illinois Department of Public Works 
reported the employment of 8,213 men on highway construction in February 
as compared with 11,870 in January, a decrease of 30.8%. 

In February, 37 reports of wage increases, affecting 1,010 workers, or 
0.2 of 1% of all employees reported during the month, were received by the 
Illinois Department of Labor. Six concerns reduced wages of 216 em- 
ployees, or less than 0.1 of 1% of the employees at work in February. 

Weekly earnings for both sexes combined, averaged $22.77 for all in- 
dustries; $25.19 for men and $15.57 for women. In the manufacturing 
industries, average weekly earnings were $21.88 for both sexes combined; 
$24.06 for mal. and $14.65 for female employees. In the non-manu- 
facturing industries, these earnings averaged $24.21 for both sexes; $27.97 
for male and $16.86 for female workers. 
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Employment in Ohio During March Increased Further, 
According to Ohio State University 

In a report of industrial employment in Ohio, the Bureau 

of Business Research of the Ohio Staté University said that 
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“there was a further increase of 3.3% in employment in 
Ohio in March, following the February gain of 3.7%.” 


The Bureau under date of April 5 continued: 

The February increase was substaatially greater than the usual] seasonal 
increase ior that month, and the increase in March was in contrast with the 
usual seasonal stability. March employment was 4.9% above the corre- 
sponding month of last year, while employment for the first quarter of 1935 
was 6.5% above the same quarter of last year. All types of employment 
in the State—manufacturing, non-manufacturing and construction—con- 
tributed to the March ‘ncrease. For the first quarter of the year as com- 
pared with the same quarter of last year, manufacturing employment 
gained 7.2% and non-manufacturing employment 3.7%. Construction, 
employment was 16.5% less this year than in the first quarter of last year. 

In the manufacturing industries, all but three of the 11 major manufac- 
turing groups reported some increase in March from February. The three 
groups in which there was a slight decline were food products, miscellaneous 
manufacturing products, and textile products. In the eight remaining 
groups the increases were eitber substantially greater than the seasonal 
increase or in contrast with seasonal stability or seasonal declines. It 
appears, therefore, that the bulk of the March increase in employment in 
Ohio cannot be attributed to seasona! gains alone. 

There was an employment gain in March from February in each of the 
eight chief cities of the State. All of the major cities reported February- 
March increases in manufacturing employment; all but Toledo and Canton 
showed gains in non-manufacturing employment, and all but two (Cin- 
cinnati and Toledo) reported increases in construction employment. As 
compared with March of last year, all of the chief cities reported some ex- 
pansion in employment. The first quarter of this year closed with employ- 
ment in all the cities greater than in the corresponding quarter of last year. 
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Edward McLoughlin Appointed Deputy Superintendent 
of Insurance of New York State 

Edward McLoughlin, who has been Special Deputy in 

charge of the New York Title & Mortgage Co. since it was 

taken over for rehabilitation by the New York State Insur- 

ance Department, has been appointed Deputy Superintend- 

ent of Insurance, it was announced March 30. The an- 


nouncement said: 

Mr. McLoughlin came to the Department in 1930 as Secretary to Super- 
intendent Albert Conway. A year later he was appointed as attorney to 
the Superintendent in liquidation proceedings, and, for a time, attorney to 
the Superintendent of Insurance as rehabilitator of the National Surety Co. 
D. William Leider, Special Deputy Superintendent of Insurance in charge 
of the Lawyers Title & Guaranty Co., has been appointed to take over 
Mr. McLoughlin s work at the New York Title & Mortgage Co. 
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Death of W. D. Robbins, United States Minister to 
Canada—Diplomat, Was Cousin of President 
Roosevelt | 


Warren Delano Robbins, United States Minister to 


Canada, died of pneumonia in New York City on April 7. 
He was 49 years old. Mr. Robbins had served in the diplo- 


matic service for 25 years. He was a cousin of President 
Roosevelt. Funeral services held in New York City on 
April 9 were attended by the President and several members 
of his family, as well as representatives of the American and 
Canadian Governments. Mr. Roosevelt interrupted his 
fishing trip off Florida to travel to New York to be present 
at the funeral services, following which he returned to 


Washington. 
The career of Mr. Robbins was outlined as follows in 


the New York ‘‘Sun”’ of April 8: 


Warren Delano Robbins, a first cousin of President Roosevelt, was 
born in Brooklyn in 1885. He went through Groton School and was 
graduated from Harvard, following the custom of the Roosevelt and Delano 
families. In 1909, the year after his graduation, he entered the foreign 
service of the United States Government and was attached to the State 
Department continuously until his death. 

In his long years of service in foreign countries he was attached to the 
staffs of the embassies and legations at Lisbon, Portugal; Buenos Aires, 
Paris, Mexico City, Guatemala City, Santiago, Berlin and Rome. From 
1928 to 1930 he was Minister to Salvador. In the latter year President 
Hoover appointed him head of the newly created Division of Protocol in 
the State Department. As such he was the supervisor and arbiter of all 
ceremonial usage at the White House. 

It fell to Mr. Robbins to arrange all the details of the formal reception 
to and entertainment of Prime Minister Ramsay MacDonald of Great 
Britain and the former Premier of France, Edouard Herriot. He had two 
offices, one in the Executive Mansion, the other in the Department of State, 
across the street. 

Mr. Robbins was talked of for Minister to Canada shortly after the 
election of his cousin to the Presidency, but Mr. Roosevelt required his 
advice and administrative ability in the White House. It was not until 
May 12 1933, that he was sworn in as Minister to Canada and four days 
later he presented his credentials to the Governor General of Canada, the 
Earl of Bessborough. 
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Death of Adolph S. Ochs, Publisher of New York 
**Times’”’—Messages of Condolence Include Tribute 
from President Roosevelt 


Adolph 8S. Ochs, publisher of the New York ‘‘Times,’’ died 
on April 8 at Chattanooge, Tenn. He was 77 years old. 
Mr. Ochs had been in ill health for several years, but his 
death was sudden. He had left New York on April 6, 
arriving in Chattanooga the following day. A Chattanooga 
dispatch to the “Times” April 8, describing Mr. Ochs’ death 
as having occurred amid the scenes of his first venture in 
publishing and of his first professional triumphs, added in 


Mr. Ochs suffered a cerebral hemorrhage at 1.45 p.m. (his death occurred 
at 4.10 p.m.), while at lunch in a Chattanooga restaurant. So quietly as 
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to be unobserved by his companions he passed into unconsciousness from 
ina laa a, 5 ee ee Re eee re 

The end of the publisher's long and active career, in which for 57 years 
he was able to put to the test a philosophy of journalism evolved from his 
first days as a ‘printer's devil,.”’ came after he had opportunity once more 
to visit bis associates of the staff of The Chattanooga ‘‘Times’’, whose suc- 
cess under his direction made that of The New York “Times” possible. 
Because of illness he had not been able to visit Chattanooga during the past 
three years. 

Had Spent Morning With Old Friends 

Apparently in renewed health and in splendid spirits, Mr. Ochs visited 
the office of the Chattanooga ““Times’’ during the morning. He greeted the 
personnel in each department, lingering to chat happily with some who had 
been with the newspaper 39 years ago when he left Chattanooga to risk his 
all on the extension of his editorial and business principles to New York. 

Active to the last, after he had visited with his friends and associates on 
the paper, he went to the office of his nephew, Adolph Shelby Ochs, general 
manager of the Chattanooga ‘““‘Tmes.’’ They became immersed in a dis- 
cussion of details of the paper's affairs and Mr. Ochs was so interested that 
he allowed his luncheon hour to slip past. It was about 1 o’clock before he 
ended the discussion to start for lunch. 

Paying tribute to Mr. Ochs’ exceptional accomplishments 
the ‘Times”’ editorially in April 9 issue, said in part: 

The story of Adolph 8. Ochs is one of a career which, in poverty and 
wealth, in obscurity and eminence, was all of one piece. The qualities that 
his employers and associates noted when he began his newspaper career as 
office boy and printer’s devil in Knoxville, Tenn., were the qualities he 
manifested throughout his life. The principles he announced and put into 
practice when at the age of 20 he took charge of a bankrupt small-town 
newspaper were the principles he announced and put into practice eighteen 
years later when he took charge of the bankrupt New York ‘‘Times”’ and 
carried it to influence and prosperity. He knew how to publish, he believed 
in publishing only one single kind of paper; and his great achievement was 
the proof that the publishing of that kind of paper—‘‘clean, dignified, trust- 
worthy and impartial,’’ as he phrased it in his announcement in the ““Times” 
on Aug. 18 1896—was practically possible; was not an exercise in altruism, 
but could be made economically as well as ethically successful. ... He 
was born in Cincinnati, March 12, 1858, eldest of the six children of Julius 
and Bertha Levy Ochs. 

Growth Financed With Profits 

the great fight of Mr. Ochs’s life was won by 1900, and he won it by 
himself. Other men, before and afterward, made great contributions to the 
paper, the value of which he was always the first to acknowledge. But he 
was the man who (as E. A. Bradford, a veteran of the editorial staff, put it) 
‘found the paper on the rocks and turned them into foundation stones.” 
Another editorial veteran, F. J. Mortimer, amplified this a little. 

“The rest of the paper, plant and men, was just the same the day before 
he took command and the day afterward. He was the only difference; and 
from the moment he came in, a paper that had been steadily going down 
turned right around and started going up.”’ 

That it kept on going up was due very largely, in Mr. Ochs’s opinion, to 
the fact that most of the profits were plowed back into the business—plowed 
back, needless to say, in a wise and productive fashion. The ‘Times’ 
paid its way out of its own earnings. On Mr. Ochs’s twenty-fifth anniver- 
sary, Aug. 18 1921, he announced that the gross income of the paper for 
that quarter century had been about $100,000 ,000, of which only $3,750,000 
—an average of $125,000 a year—had been withdrawn as dividends. The 
rest of the profits had gone into financing the growth of the paper. 

The story of Adolph 8S. Ochs during those years was the story of The New 
York ‘‘Times.’’ The two are inseparably woven. He had already laid 
down his fundamental code of integrity, soundness and completeness, and 
from this he never varied. 


Funeral services for Mr. Ochs were held on April 10 at 
Chattanooga, and services were also held in New York City 
yesterday (April 12). Numberless tributes have been paid 
to Mr. Ochs memory throughout the world. 

A message of condolence from President Roosevelt on 


April 8 read as follows: 

I am deeply distressed to learn of the passing of my oldfriend. His great 
contribution to journalism and to good citizenship will always be remembered 
Please accept my sincere sympathy. 

Through its General Manager, Kent Cooper, the Associ- 
ated Press on April 11 issued the following instructions to its 
staff: 


“To the Staff: 
“Adolph 8. Ochs was one of the incorporators of The Associated Press 


of New York 35 years ago. Long before then he was a leading spirit in 
cooperative news associations that bore the name of The Associated Press. 
His devotion to the cooperative principle in news-gathering as exemplified 
by The Associated Press is historic. His loyalty never wavered. He had 
real affection for the organization and for those who supported it and worked 
forit. Out of respect for him two minutes of silence at 10.30 a. m. Friday, 
April 12, the hour of his funeral, is enjoined on all wires and all activities of 
The Associated Press throughout the world. 
KENT COOPER, 
General Manager."" 

Mayor LaGuardia of New York on April 10 proclaimed a 
period of public mourning from noon on April 11 until noon 
on the following day in tribute to Mr. Ochs. Flags on all 
city buildings were flown at half staff during that period. In 
Albany, on April 10, the Assembly adjourned out of respect 
for Mr. Ochs and the Senate stood in silent tribute for one 
minute. In Washington, a eulogy of Mr. Ochs was delivered 
from the floor of the House of Representative John J. 
Delaney of New York. 


New York Life Insurance Co. Observes 90th Anniversary 

At a meeting of the Board of Directors of the New York 
Life Insurance Co., held April 10, Thomas A. Buckner, 
President, noted that the day (April 10) marked the 90th 
anniversary of the election of the company’s first board 
in 1845. Former President Herbert Hoover, recently 
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elected to the board, and former Governor Alfred E. Smith 
of New York, both attended the meeting, the first at which 
the two were present together. Mr. Hoover’s installation 
as a director of the company was noted in our issue of 
Feb. 16, page 1088. In his remarks Mr. Buckner said 
in part: 

To-day, April 10, marks the 90th anniversary of the election of the 
first Board of Directors of the New York Life Insurance Co. The members 
of that board were elected by the commissioners named to organize the 
company in an Act of the New York Legislature in 1841 when our charter 
was granted. 

fhe first meeting of the directors—or trustees as they were known in 
those days—was held on April 12 1845, the date generally accepted as 
our anniversasy since it was then that the company first started doing 

Our background of 90 years, covering periods of war and epidemic, 
panic and depression, has provided us with a philosophy of conservatism 
from which we have not been diverted. Life insurance involves the 
future security of too many homes and families, wives and chiluren, for 
us to pursue any course other than that which experience has shown to 
be the safest and most conservative. The fact that the board of the 
NewYork Life hasso consistently adhered to such a course is due to the high 
character of the men who have served as trustees or directors since April 
10, 1845, just 90 years ago to-day, when our first board was elected. 


Following the address by President Buckner, Alfred E. 
Smith, Chairman of the Agency Committee of the board, 
proposed a resolution on behalf of the Committee, which was 
unanimously adopted, congratulating the company’s agents 
upon their success to date in the company’s 90th anniver- 
sary year. Mr. Smith pointed out that since the beginning 
of 1935 the volume of new paid for life insurance issued by 
the company totaled $157,814,000, which represents an 


increase of $35,659,000 over the corresponding period of 1934. 
Qe 


Issuance of 1935 Edition of Directory of Directors in 
the City of New York 


The 1935 edition of the “Directory of Directors in the 
City of New York,” which marks the 26th publication of 
the Directory, was made available this week. Because of 
the many changes which have taken place in the business 
and financial world during the past year the new edition, 
containing 1,216 pages, is regarded as virtually a new 
Directory. The book is divided into three sections. The 
first is a list of approximately 30,000 directors with their 
respective directorates, their business addresses and, wher- 
ever practicable, their residence addresses. The second 
section is ap index of corporations, about 13,000 in number, 
which have an outstanding capital of $50,000 or over, and 
two or more of whose directors are listed in the first section. 
This section also includes a list of the outstanding non- 
corporate firms and their members; banks, trust and se- 
curities companies, insurance and guaranty companies. 
The third section, ‘‘Leaders in their Lines” is an abridged 
classified list of the Directory’s subscribers. 





Dr. Henryk Gruber, Polish Bank Head, to Leave 
New York for Washington April 15 


Dr. Henryk Gruber, President of the State Postal Savings 
Bank in Poland and head of the Polish Institute for Collabo- 
ration with Foreign Countries, who arrived last week for a 
comprehensive study of the Roosevelt recovery program, will 
leave New York for Washington April 15. While in Wash- 
ington Gruber will confer with Secretary of the Treasury 
Morganthau and Marriner Eccles, head of the Federal Re- 
serve Board. From Washington, he will tour the country, 
visiting Philadelphia, Pittsburgh, Cleveland, Detroit, To- 
ledo, Buffalo, Chicago and other important centers. 

Dr. Gruber’s arrival in New York last week was noted in 
our issue of April 6, page 2272. While in New York he 
delivered an address at Columbia University before the 
Eastern European Division and Economics Department 
on April 8 and at a dinner on April 11 at the Waldorf Astoria 
commemorating the 15th anniversary of the American Polish 
Chamber of Commerce and Industry in the United States. 

— = 


Charles R. Gay Nominated for Presidency of New 
York Stock Exchange to Succeed Richard Whitney 
—B. H. Brinton Proposed as Treasurer—Nonimees 
as Governors and Trustees of Gratuity Fund 

Charles R. Gay, senior partner of Whitehouse & Co., was 
nominated on April 8 for President of the New York Stock 

Exchange, heading the official slate of the Nominating Com- 

mittee, to be voted upon at the annual election, May 13. If 

elected, Mr. Gay will succeed Richard Whitney, senior part- 
ner of Richard Whitney & Co., who has served as President 

since May 1980. The nominees also include Benjamin H. 

Brinton, senior partner of Brinton & Co., as Treasurer to 

succeed Warren B. Nash, who has held that office since 

1919, and Allen L. Lindley, of Lindley & Co., and William B. 

Potts, of J. W. Davis & Co., as trustees of the Gratuity Fund 


Financial Chronicle 


2465 


for terms of five years and two years, respectively. There 
are 11 nominees for Governors, including Mr. Whitney and 
Mr. Nash, and eight nominees for Governing Members, the 
latter, which are office partners, named in accordance with 
recent recommendations of the Securities and Exchange 
Commission. The slate for Governors and Governing Mem- 


bers follows: 
For Governors 

Class I, to serve for one year.—Wm. McO. Martin Jr., A. G. Edwards & 
Sons (St. Louis). 

Class IV, to serve for four years—Edward O. Fiedler, of Jacquelin & 
DeCoppet ; E. Burd Grubb, of Coggeshall & Hicks; John W. Hanes, of 
Chas. D. Barney & Oo.; H. Terry Morrison, 61 Broadway, New York; 
Warren B. Nash, of DeCoppet & Doremus; Winton G. Rossiter, of Jas. H. 
Oliphant & Co.; David W. Smyth, of Filor, Bullard & Smyth; Robert L. 
Stott, of Wagner, Stott & Co.; Alfred E. Thurber, of Rhoades & Co.; 
Richard Whitney, of Richard Whitney & Co. 


For Governing Members 


Class I, to serve for one year.—Nelson I. Asiel, of Asiel & Oo.; Paul H. 
Davis, of Paul H. Davis & Co. (Chicago). 

Class II, to serve for two years.—Dr. Herman B. Baruch, of H. Hentz & 
Co.; Robert Vose White, of Dyer, Hudson & Co. 

Class III, to serve for three years.—Robert A. Drysdale, of Drysdale & 
Co.; Henry Rogers Winthrop, of Winthrop, Mitchell & Co. 

Class IV, to serve for four years.—Howland S. Davis, of Blake Brothers & 
Co.; Gayer G. Dominick, of Dominick & Dominick. 


A summary of the careers of the nominees for President 


and Treasurer follows: 

Charles R. Gay, senior partner of the firm of Whitehouse & OCo., has 
been a member of the Stock Exchange since Nov. 2 1911. He was born 
in Brooklyn in 1875 and attended Brooklyn Polytechnic Institute. Prior 
to joining the Exchange he was associated with a fire insurance company, 
and was also for several years Assistant Secretary of the Long Island 
Loan & Trust Co. He is at present a director of the City Savings Bank 
of Brooklyn. 

In March 1915 Mr. Gay formed the Stock Exchange firm of Gay & 
Goepel, which changed its name in 1918 to Charles R. Gay & Co. In 
1919 Mr. Gay joined the firm of Whitehouse & Co. Mr. Gay has served 
as a Governor of the Exchange for 12 years, being first elected to the 
Governing Committee in May 1928. At the present time he is a member 
of the Committee on Admissions, the Committee on Business Conduct, and 
of the Committee on Odd Lots and Specialties, of which he has been Vice- 
Chairman for the last five years. He was Vice-Chairman of the Arbitration 
Committee from 1930 to 1934. 

Benjamin H. Brinton, senior partner of the firm of Brinton & Oo., has 
been a member of the Stock Exchange since Dec. 1 1927. He is 42 years 
of age, and attended the University of Pennsylvania and Columbia University 
Law School, from which he received hig LL.B. in 1916. He is a member 
of the New York State and Federal Bar, and was associated from 1916 
to 1922 with Thomas L. Chadbourne with the law firm of Chadbourne, 
Stanchfield & Levy. Mr. Brinton was associated with the Tide Water 
Oil Co. as Assistant to the President (Axtell J. Byles, now President, 
American Petroleum Institute), and also was Assistant General Sales 
Manager and Export Manager from 1922 to 1927. 


Richard Whitney, President of the Exchange, issued the 
following statement on April 10 incident to his nomination 
as a Governor: 


{ have accepted the nomination tendered to me by the Nominating Com- 
mittee for membership on the Governing Committee of the Exchange for the 
term ending in May 1939, with the determination, if elected, of giving to the 
administration of the Exchange every co-operation and effort that lie in 
my power further to advance the standing of the institution in the eyes of 
the public. Mr. Gay has all my good wishes and, as President, will com- 
mand my warm support. I hold him in the greatest respect and am confident 
he will give to the office all of his energy and wisdom in making his adminis- 
tration of the affairs of the institution a great achievement. 

The best interests of the Exchange require that its members should 
loyally support the administration of the Exchange. Unity of action is, 
to my mind, essential if the independence and usefulness of the Exchange 
are to be preserved. This is an issue, as I havefalways maintained, which 
transcends the personal interest of any member or group of members. 

_—- ~~ 


Odd-Lot Houses to Charge Same Differential on Bid 
or Offer Transactions as on Transactions Based on 
Round-Lot Sales : 

The New York Stock Exchange announced April 12 that a 
letter was sent on April 11 by the odd-lot houses to their 
member customers, to the effect that they will charge the 
same differential, of 4% of 1%, on bid or offer transactions as 

on transactions based on round-lot sales, beginning April 15. 

The letter follows: 


Due to the fact that an increasing proportion of the odd-lot business is 
being diverted from executions based on round-lot sales on which there is a 
differential charge of \% of 1% to transactions based on the bid or offer on 
which there is no such charge, the odd-lot dealers have found it necessary 
to put both methods of trading on the same basis and, beginning April 15 
1935, will charge the same differential on bid or offer transactions as on 
transactions based on round-lot sales. 

———__»-—- 


Officers Elected of Executives League of America— 
A. W. Benkert, President 

At the organization meeting of the Executives League of 

America, formed recently (as referred to in our issue of 

March 23, page 1941), with national headquarters in the 

Roosevelt Hotel as a means of promoting interest among 

younger business executives in national problems, the 


following officers were elected: 
President, Ambrose W. Benkert. 
Vice-Presidents, Frank A. Vanderlip, Jr., and Col. Willard Chevalier. 
Executive Vice-President, Clifford C. James. 
Secretary, T. W. D. Duke. 
Treasurer, Vance L. Bushnell. 
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In addition to the foregoing, it was announced, other 
directors are: 
Sidney W. Edlund, Vice-President and General Manager Life Savers, Inc. 


Robert M. Harriss, of Harriss & Vose. 

Joseph Mead, Editor and President, “‘Economic Forum.” 
Hamilton Pell, of the Stock Exchange firm of Pell & Co. 
John Reckford, Vice-President American Lead Pencil Co. 
J. Stuart Sneddon, International Paper Co. 

E. D. Taylor, Assistant to President Remington Rand, Inc. 


According to Ambrose W. Benkert, President, units of 
the national organization will be formed in each principal 
city of the country and meetings will be held simultaneously 


to discuss current financial and business topics. 
_—————— 


Executive Council of American Bankers Association 
to Hold Annual Spring Meeting April 14 to 17 at 
Augusta, Ga.—Dinner to Be Held April 17 

The Executive Council of the American Bankers Associa- 
tion will hold its annual spring meeting at the Bon Air- 
Vanderbilt Hotel, Augusta, Ga., April 14 to 17, it was an- 
nounced April 5 by Rudolf 8. Hecht, President of the Asso- 
ciation. Three hundred and fifty members of the Council 
and members of their families are expected to attend the 
meeting. Mr. Hecht, who is Chairman of the Board, 
Hibernia National Bank, New Orleans, La., will preside at 
the sessions. 

A dinner meeting of the Council will be held the evening 
of April 17. Roger W. Babson, President of Babson’s 
Statistical Organization, Wellesley Hills, Mass., will speak 
on “The Business Outlook.’”’ Frank M. Totton of the Chase 
National Bank, New York, and President Hecht of the 


Association will also address the dinner. 
Oe 


Annual Convention of American Institute of Banking 
Section of American Bankers Association to Be 


Held in Omaha June 10 to 14 

The 33rd annual convention of the American Institute of 
Banking Section of the American Bankers Association 
will be held in Omaha, Neb., June 10 to 14, it was an- 
nounced March 28 in New York by Richard W. Hill, 
National Secretary of the Institute. One of the outstanding 
features of the convention will be the ninth annual National 
public speaking contest for the A. P. Giannini Educational 
Endowment Prizes. The subject for this year will be 
‘The Bank’s Service to the Community.” 


<—_ 





International Chamber of Commerce to Meet in Paris 
June 24 to 29 

The Eighth General Congress of the International Cham- 
ber of Commerce will be held in Paris, France, from June 
24 to 29. Seven biennial Congresses of the International 
Chamber have so far been held, the first in London in 
1921, followed by Rome in 1923, Brussels in 1925, Stock- 
holm, 1927, Amsterdam 1929, Washington, D. C., 1931 
and Vienna 1933. The event this year, which will lend 
a practical contribution towards establishing a new economic 
equilibrium throughout the world, will be participated in 
by an American delegation, which is scheduled to leave 
New York June 15 on the SS Champlain, according to the 
American Express Co., under whose auspices the members 
will travel to the world’s business meeting. An announce- 
ment by the American Committee of the Chamber said: 


The International Chamber of Commerce was founded in 1920 and is 
composed of representative business leaders in finance, industry, trade 
and shipping, from 48 countries. The organization is non-political and 
concerns itself in promoting practical measures for the amelioration of 
world’s trade problems. The addresses and discussions, which will be 
delivered before the Congress, are prepared by the various technical com- 
mittees and will have a direct bearing on current economic problems 
common to all civilized countries, with many questions of vital interest 


to the American delegates. 


- — 
=— 





Reopening of Closed Banks for Business and Lifting 
of Restrictions 

Since the publication in our issue of April 6 (page 2294) 
with regard to the banking situation in the various States, 
the following further action is recorded: 

ARKANSAS 

It is learned from North Little Rock, Ark., advices on 
April 4 to the Memphis “Appeal” that the Twin City Bank 
of that place the following day was to celebrate the payment 
of 100% to all depositors of the institution, thereby releasing 
more than $250,000 in deposits “frozen” since the banking 
holiday two years ago. We quote the dispatch in part: 


The Twin City Bank is the first banking institution in Greater Little 
Rock, forced to close during the ‘‘holiday’’ to make full payment. At the 
time of the bank holiday, the bank paid 50%. The remaining 50% is 
being paid from liquidation and from loans made by officers and directors. 
The treasury of the city of North Little Rock will be enriched $20,000... . 

Liquidation also will witness the establishment of a new bank known as 
‘“‘The Twin City Bank,’’ with a paid up capital of $100,000. It will succeed 
the Twin City Savings Bank, which emerged from the Twin City Bank, 
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and which has operated up to the present time. A charter for the bank 
has been granted and the bank will begin business to-morrow morning. 
Henry O. Topf is President and R. J. Rice Vice-President and Cashier. 

Local merchants co-operating in the celebration have inaugurated a 
“Buy in North Little Rock’’ campaign for the two days. 

ILLINOIS 

Charles H. Wileox, receiver for the defunct Aurora 
National Bank of Aurora, Ill., on April 4 announced that 
the Comptroller of the Currency had authorized a repayment 
of $475,000, or 30%, to depositors of the institution. Ad- 
vices from Aurora on April 4 to the Chicago “Tribune”, 
from which this is learned, supplied further details as follows: 


This will be the second payment in the last ten months, 25%. or $400.000, 
having been paid June 11, last. The current payment will be made from 
collections on sums owing to the bank and from sales of real estate. The 
present Aurora National bank is a new and sound institution formed with 
Government approval after the old bank failed to reopen following the 


moratorium of 1933. 
INDIANA 


Concerning the affairs of the defunct First National Bank 
of Marion, Ind., advices from that city on April 5 to the 
Indianapolis ‘“News”’ contained the following: 

George W. Rauch, receiver for the First National Bank of Marion, 
announces authorization by the Comptroller of the Currency for payment 
of dividends which will give depositors 67% of the remaining money due 
them. The payment will be in excess of $750,000 and will leave an im- 
pounded balance of only 17% of the original deposit. 

The bank failed to reopen after the banking moratorium and a new bank 
was reorganized in June, 1933. The Spokane plan of reorganization 
adopted by the new bank gave it the right to substitute assets for eighteen 
months and delayed dividend payments to depositors. The checks have 
been forwarded to Washington for the signature_of the Comptroller and 
will be distributed as soon as they are returned. 

OHIO 


We learn from Fremont, Ohio, advices on April 5, printed 
in the Toledo ‘‘Blade”’, that the Liberty Banking Co. of 
Fremont, which had been closed since March 1 1933, re- 
opened for normal business on that day, under a license 
issued by the State Banking Department. Deposits up to 
$5,000 will be protected by the Federal Deposit Insurance 


Corporation. The dispatch continued: 


The State Courts recently approved a reopening plan, submitted by 
R. B. Bucher, bank conservator, who will be Cashier. Other officers are: 
D. W. Dunmyer, President; F. L. Adler, Vice-President; E. A. Hollinger, 
Secretary; Harry P. Wood and Howard Maule, Assistant Cashiers. The 
bank will have a capital stock of $50,000 in cash and_caiptal debentures 


of $25,000. 
The reopening will release 40% of the impounded deposits, or approxi- 
mately $320,000, to 2,500 depositors. The remainder willbe liquidated 


over seven years. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The New York Stock Exchange yesterday disclosed the 
principals in six of the recent seat sales, when it announced 
proposals to transfer memberships as follows: Wilfred H. 
Fritts to James F. Burns, Jr., for $69,000; William Baylis to 
James M. Hutton, Jr., for $70,000; Ray P. Sackett to Ed- 
ward M. Kiernan for nominal consideration; Ray Clark to 
Herbert H. Einstein for $73,000; Kenneth M. Seggerman to 
James V. Igoe, for $74,000, and Robert C. Myles, Jr., to 
Page Chapman, Jr., for $75,000. 


—_@——_- 

Arrangements were completed April 4 for the sale of a 
membership on The Chicago Stock Exchange for $2,000, 
down $250 from the last previous sale. On April 8 two more 


sales were completed for the same price. 
—_@——_- 


Following its usual custom, the Governing Committee 
of the New York Stock Exchange, at a regular meeting, 
April 10, determined that the Exchange be closed on Good 
Friday, April 19. A petition to close the Exchange on 
Saturday, April 20, is being circulated on the floor by the 
members. The Governors of the New York Curb Exchange 
have also voted to close that Exchange on April 19. The 
leading commodity markets of New York have voted to 
close both on April 19 and April 20. These include the 
New York Coffee and Sugar Exchange, the New York Cocoa 
Exchange, the Commodity Exchange, Inc., and the cotton- 
seed oil futures market and the tobacco futures market on 
the New York Produce Exchange. The Chicago Board of 
Trade and other principal markets will be closed on April 19, 
Good Friday, but banks will continue business as usual. 


—_e—— 
The statement of the Federation Bank & Trust Co., New 


York, as of March 30 1935, shows an increase in total re- 
sources to $9,518,669 as compared with $9,094,882 on 
Dec. 31 1934. Deposits increased to $7,632,358 against 
$7,275,595 at the end of last year. Other items show the 
following comparisons with the year-end statement: Cash, 
$2,236,812 against $2,034,683; United States Government 
securities, $159,591 against $220.960; New York State and 
New York City bonds, $2,082,530 against $1,376,710; undi- 
vided profits, $108,101 against $100,180. 


——— <> 
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At a meeting of the Board of Trustees of the Broadway 
Savings Bank, New York, held April 10, Edward Everett 
Watts was elected President of that institution to succeed 
the late Frank C. Poucher, who died on March 1 of this year. 
Prior to 1913 Mr. Watts served an apprenticeship as a 
National bank examiner, and also with the office of the 
New York Clearing House examiner. In 1913 he became 
First Vice-President of the old Fifth National Bank. The 
following year he was elected to the presidency of that 
bank, serving for 12 years. In 1925 the Fifth National Bank 
was merged with the Manufacturers Trust Co., and imme- 
diately thereafter Mr. Watts became associated with the 
Garfield National Bank as its First Vice-President. When 
the Garfield National Bank became part of the Chase Na- 
tional Bank of the City of New York, in 1929, Mr. Watts 
continued as a Vice-President of the Chase, and for the 
last several years he thas been the Senior Vice-President 
at the Garfield branch of that bank. Upon assuming his 
duties as President of the Broadway Savings Bank, on 
May 1, Mr. Watts will retire from his position as Vice- 
President of the Chase, but he will continue to be associ- 
ated with that institution as a member of the Advisory 
Committee for the Garfield branch. Mr. Watts is one of 
the senior trustees of the Broadway Savings Bank, having 
been elected to that office in 1915. 


The statement of condition of the Clinton Trust Co., New 
York, as of March 30, showed total deposits of $4,094,371, 
an increase of $565,967 as compared with total deposits of 
$3,528,404 reported as of Dec. 31 1934. Total resources 
increased from $4,787,214 on Dec. 31 1934 to $5,340,271 as of 
March 30. Cash on hand as of the latter date totaled, it is 
stated, $1,508,416, while the bond account, based upon 
market prices, amounted to $1,911,831. Capital stock, notes 
and surplus aggregated $950,000 as of March 30, while undi- 
vided profits totaled $102,468 and reserves totaled $193,431. 





aah ah 

Lawyers County Trust Co., New York, reports total re- 
sources of $37,704,006 as of March 30 compared with $37,- 
718,963 on Dec. 31 last. Deposits aggregated $33,386,390 
compared with $33,501,235. Cash and due from banks 
totaled $7,544,333 compared with $8,212,586 on Dec. 31, 
according to the March 30 statement. Continuing the policy 
of carrying all securities at the market value, the total 
of United States Government obligations is unchanged at 
$8,802,193, while the New York State and other State and 
municipal bond account increased by $667,952 to $4,119,134. 
Railroad, public utility and other stocks and bonds were 
decreased by $812,701 to $4,492,687. Capital and surplus 
are reported unchanged, while the undivided profits account, 
after deduction of $48,000 for dividend payable April 1, was 
$1,044,369 compared with $987,759 on Dec. 31, and reserves 
increased by $36,059 to $184,454. Call loans increased by 
$775,000 to $3,025,000, it is stated. 


The Bank of Sicily Trust Co., New York, on April 3 with- 
drew its application filed with the New York State Banking 
Department for permission to open a branch office at 1612- 
1616 Broadway. The filing of the application was referred 
to in our issue of March 9, page 1594. 





—_@——. 
The Board of Trustees of the Bank for Savings, New 
York, at a meeting held April 10, elected Ernest Iselin, of 
A. Iselin & Co., a trustee. Mr. Iselin succeeds his father, 
Adrian Nselin, on the board. 
—_@——_ 
Employees of the Central Savings Bank, New York, have 
organized the “Central Bank Club,” with over 200 members, 
the bank announces April 10. Many social affairs are 


planned. 
————- 
Announcement was made on April 11 by the Jamaica 


Savings Bank, Queens, New York, of the election of Earl 
Harkness to the newly-created office of Comptroller. Mr. 
Harkness had previously been with the New York State 
Banking Department, specializing in savings bank work. 


—_—@——— 

The condensed statement¥of condition of Heidelbach, 
Icke heimer & Co., private bankers, New York City, as of 
Mar. 30, shows total assets of $6,502,032, of which the 
principal items are $1,914,787 cash on hand and deposits in 
banks; $1,761,472 United States Government and State and 
Municipal securities, and $1,349,130 loans. On the debit 
side of the statement deposits are given at $2,362,301 and 
liability on acceptances at $402,831. The company is 
capitalized at $3,000,000, with surplus of $727,615. 

Qe 
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Effective March 22, the Crocker National Bank of Turners 
Falls, Mass., went into voluntary liquidation. This institu- 
tion, which is capitalized at $100,000, was absorbed by the 
First National Bank & Trust Co. of Greenfield, Mass. 

——_@——_- 

S. Merchant Meeker, President of the Union County Wel- 
fare Board, on April 10 was elected President of the Union 
County Savings Bank of Elizabeth, N. J., succeeding John 
M. Clark, who died March 28, according to advices from 
that place, printed in the New York “Herald Tribune,” 
which added: 

Mr. Meeker had been Vice-President of the Institution. His place as 
Vice-President was filled by the election of Fred L. Orane, publisher of 
“The Elizabeth Daily Journal,” to the position. 

—_— e——_ 

The directors and officers of the Third National Bank & 
Trust Co. of Scranton, Pa., announce the death of their 
Chairman and Director, William H. Peck, on April 3. 


——— 

According to advices from Midland, Pa., appearing in 
‘“Money & Commerce” of April 6, officers of the Midland 
Savings & Trust Co., are planning to file with the Pennsyl- 
vania State Department certain amendments to its articles 
of incorporation. The dispatch added: 

The amendments provide changing the name from the Midland Savings 
& Trust Co. to the Midland Bank, reducing the capital stock from $125,000 
to $75,000 and confining and limiting its business to banking only. 

oe 

A new bank, the Citizens’ Bank, was opened in Renovo, 
Pa.,on April1. The institution, which succeeds the former 
State Bank of Renovo closed several years ago, has a capital 
of $50,000, surplus and reserves of $27,500 and total deposits 
of $70,602. The officers are Lewis Proutz, President; Dr. 
Frank P. Dwyer, Vice-President, and Clarence E. Harlan, 
Cashier. The above information is obtained from a Renovo 
dispatch printed in “Money & Commerce”’ of April 6, which 
furthermore said in part: 

In addition to the officers there will be associated with the institution 
Clarence E. Harlan, J. Francis Moriarty and Roscoe Welsh. George 
Simen, Jr., formerly associated with the First} National] Bank of Renovo, 
will have duties incident to the transaction of business by the Citizens Bank 
of Renovo and the liquidation and conservation of assets governed by a 
Trust Committee comprising 8. L. Williams, P. A.{ Kinsley’ and R. J. 


Ostrom. 
——- e-— 


Appointment of A. G. Brown, Executive Vice-President 
of the Federal Land Bank of Louisville, Ky., and a former 
President of the Indiana Bankers’ Association, as President 
of the Ohio Citizens’ Trust Co. of Toledo, Ohio, was an- 
nounced on April 5, following a meeting of the directors. 
Associated Press advices, from which this is learned, also 
said: 

Mr. Brown succeeds the late Henry M. Corbett, who died suddenly a few 
months ago after heading the bank in its formative period. The new 
President will come to Toledo on April 21. 

—e— 

In indicating that the newly organized South Hast Na- 
tional Bank would open for business on April 6 at the North- 
east corner of 63rd Street and Woodlawn Ave., the Chicago 


“Tribune” of that date had the following to say: 

It will be the only bank in the Woodlawn, South Shore, and Chatham 
communities which have been without banking facilities since the series 
of failures in recent years. 

Organized under sponsorship of a business men’s association, the South 
East National has capital stock of $200,000 and paid surplus of $50,000. 
While occupying quarters formerly used by the Woodlawn Trust and 
Savings Bank, now being liquidated, it has no connection with the old 


institution. 
“We already have commitments for a substantial amount of deposits 
on opening day,” eaid C. A. Beutel, President of the new bank. 


——_@—— 

Weflearn from Petersburg, Ill., advices{on April 5 to the 
St. Louis “Globe-Democrat,” that Miss Mary Schirding 
has been unanimously elected President of the State Bank of 
Petersburg, Ill., to succeed her father, Harry Schirding, 
whose death oceurred recently. 

—@——_ 

According to Associated Press advices from Orchardville, 
Ill., on March 28, depositors of the Orchardville State Bank, 
which was closed the previous week, have been notified to 
call and receive their deposits. Officers said the bank will 
pay 100%, the dispatch stated. 

——_@e—— 

The National Bank of Aledo, Aledo, Ill., was chartered 
by the Comptroller of the Currency on April 2. The new 
bank succeeds the Farmers’ National Bank of the same 
place, and is capitalized at $50,000, half of which is pre 
ferred stock and half common stock. John W. Murphy 
heads the new organization and Truman T. Schafer is 
Cashier. 


~~ 
- 
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South Dakota banks—the First National Bank & Trust 
Co. of Aberdeen (capitalized at $375,000), The Farmers’ & 
Merchants National Bank of Milbank (capitalized at $50,- 
000), the First National Bank in Mobridge (capitalized at 
$70,000) and the First National Bank in Britton (capitalized 
at $30,000)—were consolidated on March 30 under the title 
of the First National Bank of Aberdeen with capital stock 
of $505,000 (made up of $405,000 preferred stock and $100,- 
000 common stock) and $40,000 surplus. Two other banks 
—the Redfield National Bank at Redfield (capitalized at 
$120,000) and the First National Bank of Groton (capi- 
talized at $75,000)—have been absorbed by the new First 
National Bank of Aberdeen. These latter institutions were 
placed in voluntary liquidation on April 1. 


en 


According to Lincoln, Neb., advices by the Associated 
Press, on April 2, the Nebraska State Banking Department 
on that date announced the payment of a 15% dividend, or 
$21,274, to depositors of the failed Chappell State Bank at 
Chappell. The dispatch continued : | 


During February the department paid $200,911 to depositors of 16 failed 
State banks. This was divided as follows: Administrative receivership 


banks, $124,484, and judiciary receivership banks, $76,426. 


- 
— 





That depositors of the closed People’s Bank in North 
Kansas City, Mo., were to receive a 13% dividend on April 8 
was indicated in the Kansas City “Star” of April 2, which 


gave further details as follows: 

This will increase depositors’ realization to 20% of their accounts in the 
bank that closed Dec. 27 1932. Depositors without receipts must be identi- 
fied, Mr. Duncan announced. 


i. 
- 


Depositors of the closed Bank of Sampson, at Clinton, 
N. C., have received checks for a 5% dividend totaling 
$8,089, we learn from Goldsboro, N. C., advices on March 29, 
appearing in the Raleigh “News and Observer.” This brings 
total dividends to 35%, or a total of $56,148, the paper said. 


-~ 
» 


Announcement was made on March 30 by Gurney P. Hood, 
State Commissioner of Banks for North Carolina, that the 
2,099 depositors of four defunct banks in western North 
Carolina would receive dividend checks aggregating $38,- 
659.38 on April 1. The foregoing is learned from the Raleigh 
“News and Observer” of March 31, which also gave the fol- 


lowing details: 

To the 319 depositors and other common creditors of the Bank of Fletcher 
went $2,911.62 in payment of a 5% dividend, making a total of $20,050, 
or 35%, received by them since.the bank closed in 1932. 

The 507 depositors of the Farmers’ & Traders’ Bank of Weaverville will 
get $7,544.28 as 2a 5% dividend, making a total of 15%, or $22,439.90, 
paid them since the institution closed in 1933. 

The Farmers’ Bank & Trust Oo. of Madison wili pay its 326 depositors 
a 20% dividend, amounting to $16,312.52, to make a total of $70,748, or 
50%, paid them since the failure of the bank in 1931. 

Checks for a 10% dividend totaling $11,890.96 were mailed for the 947 
depositors of the Bank of Alexander at Taylorsville. The bank closed in 
1932 and this represents the first dividend payment. 


o?~ 


According to the Raleigh “News and Observer” of April 2, 
dividend checks totaling $53,661 have been mailed to the 
2,646 depositors and other common claimants of four closed 
North Carolina banks, Gurney P. Hood, State Commissioner 
of Banks, announced April 1. The institutions named were 
the Bank of Clinton, Clinton; People’s Bank of Murfrees- 
boro; Asheboro Bank & Trust Co., and the Bank of Hunters- 


ville, Huntersville. We quote the paper: 

Checks totaling $24,968 were mailed to the 947 depositors of the Bank 
of Olinton in payment of a 10% dividend. The seventh payment, these 
checks make a total of $139,548.53, or 55%, paid these depositors by the 
bank, which closed in 1931. In addition, preferred creditors have received 
$12,689 and secured creditors $79,447. 

Checks totaling $16,605 were mailed to the 676 depositors of the 
People’s Bank of Murfreesboro, in payment of a 10% dividend. Since it 
closed in 1982 the bank has paid its depositors $149,448, or 90%, in 
addition to $15,309 paid preferred creditors and $25,000 paid secured 
creditors. 

Checks totaling $8,620 were sent to the 689 depositors of the Asheboro 
Bank & Trust Co. in payment of a 15% dividend, making a total of 
$41,125, or 70%, paid by this institution since it closed in 1934. In 
addition, preferred creditors have received $222 and secured creditors $4,639. 

Ohecks aggregating $3,466 were mailed to the liquidating agent of the 
Bank of Huntersville in payment of a 10% dividend to 334 depositors, 
making a total of $20,846, or 55%, received by them. The bank, which 
closed in 1933, also has paid $12,293 to preferred creditors and $478 to 
secured creditors. 











a 





People’s-First National Bank of Quitman, Ga., was placed 


in voluntary liquidation on March 15. The institution. 
which was capitalized at $100,000, was replaced by the 
Citizens’ National Bank of Quitman. 


a 
- 


The Comptroller of the Currency on March 30 granted a 
charter to the Junction National Bank of Junction. Tex. 
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The new organization is capitalized at $50,000, consisting 
of $25,000 preferred stock and $25,000 common stock. J. L. 
Cunningham is President of the institution and L. 8S. John- 
son, Cashier. 

—o——_ 


As of Feb. 9, the First National Bank of Park City, Utah, 
with capital of $82,000, was placed in voluntary liquidation. 
The institution was taken over by the First Security Bank 
of Utah, National Association, Ogden, Utah. 

—e———_ 

The San Jose National Bank, San Jose, Calif., capi- 
talized at $500,000, went into voluntary liquidation on 
March 28. The institution was absorbed by the Anglo 
California Bank of San Francisco. 

——_@——_- 

Superior Judge Thompson, March 28, approved the petition 
of State Banking Superintendent Richardson for permission 
to pay dividends of 10% to commercial and savings deposi- 
tors of the defunct Kingsburg Bank, Kingsburg, Calif. 
Fresno advices to the Los Angeles “Times,” from which this 


is learned, supplied further details as follows: 
The payment will amount to $35,627 and will be made at the Kingsburg 


branch of the Bank of America. 
This payment will bring the total to date to 35% for commercial deposi- 


tors and 20% on savings accounts. 


gg 
——o 


‘A. A. Schramm, State Superintendent of Banks for Oregon, 
on March 30 issued an order releasing 15% of the com- 
mercial and 10% of the restricted savings deposits of the 
Troutdale State Bank, according to the Portland “Ore- 
gonian” of that date, which added: 


Sixty per cent. of the commercial and 80% of the savings commercial 
deposits of this bank have now been released, Mr. Schramm said. 











THE CURB EXCHANGE 


Specialties and mining stocks attracted a goodly part of 
the trading activity on the Curb Exchange during most of 
the present week. There were numerous periods of irregu- 
larity and some scattered profit taking but the general 
tendency of the market was toward higher levels. Trading 
has been comparatively quiet, and while there have been 
occasional advances of a point or more, most of the changes 
were within narrow channels. 

The tone of the curb market was fairly steady during the 
short session on Saturday, and with the possible exception 
of the public utilities, which were narrow, there was consider- 
able improvement apparent. It was one of the busiest two- 
hour sessions in several weeks. Some scattered profit taking 
was in evidence from time to time but it had little effect on 
the trend of stocks. Prominent among the shares closing 
on the up-side were such issues as Aluminum Co} of America, 
Glen Alden Coal, Hudson Bay Mining & Smelting, Newmont 
Mining Corp., Technicolor, Ine., and Wright-Hargreaves. 

Prices on the Curb Exchange were somewhat depressed on 
Monday due in a measure to profit taking. The setback 
was not severe, however, and while there were a number of 
prominent stocks that lost the gains made during the previous 
session, there were also a few of the trading favorites that 
were fractionally higher. The losses included among others, 
Carrier Corp., Cities Service pref., Electric Bond & Share, 
Humble Oil & Refining, Newmont Mining Corp., Niagara 
Hudson Power, Great Atlantic & Pacific Tea Co., Pittsburgh 
Plate Glass and Aluminum Co. of America. . 

Irregularity was in evidence during the morning on Tues- 
day but a sharp buying movement developed late in the 
afternoon and the market closed with modest advances 
fairly well scattered throughout the list. Trading was 
slightly heavier than the previous day, the turnover reaching 
approximately 167,000 shares. Stocks closing on the side 
of the advance included such active issues as Aluminum Co. 
of America, American Cyanamid B, American Gas & 
Electric, Carrier Corp., Gulf Oil of Pennsylvania, Hudson 
Bay Mining & Smelting, Humble Oil & Refining Co., 
Pioneer Gold Mines of British Columbia and Hiram Walker. 

The feature of the trading on Wednesday was the sharp 
jump in Safety Car Heating & Lighting which registered a 
gain of 914 points above the previous close. Trading was 
quiet though the volume of dealings was slightly larger than 
the previous day. Mining stocks were in moderate demand 
and some small gains were registered by that group. Other 
stocks showing advances at the close were Aluminum Co. of 
America, Carrier Corp., Cord Corp., Fairchild Aviation, 
Gulf Oil of Pennsylvania, Hollinger Gold Mines, Humble 
Oil & Refining Co., Newmont Mining Corp., Sherwin- 
Williams and Sunshine Mining Co. 
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Curb stocks were slightly lower as the market closed on 
Thursday, though the buying interest in the mining and metal 
issues and a few of the specialties served as a check on the 
downward movement. The volume of business showed a 
moderate decline from the previous session, the total transfers 
reaching approximately 176,000 shares. Fajardo Sugar 
moved up 6 points to 86 on a small turnover. There were 
a few other scattered advances, but the list, as a whole, was 
fractionally lower. 

On Friday prices again moved upward and a number of the 
more active of the trading favorites registered pains ranging 
up to a point or more, though the advances were generally 
among the preferred stocks. The specialties attracted con- 
siderable speculative attention, but the improvement was 
small. As compared with Friday of last week, prices were 
slightly higher, Aluminum Co. of America closing last night 
at 4814 against 40 on Friday a week ago, American Cyana- 
mid B at 1634 against 1654, American Gas & Electric at 
23% against 23144, American Light & Traction at 1014 
against 1014, Carrier Corp. at 175% against 17, Consolidated 
Gas of Baltimore at 6134 against 6074, Creole Petroleum at 
1134 against 11144, Fisk Rubber Corp. at 814 against 8, 
Ford of Canada A at 2814 against 2734, Glen Alden Coal at 
16 against 1534, Greyhound Corp. at 363% against 35%, 
Gulf Oil of Pennsylvania at 57 against 5534, Hudson Bay 
Mining & Smelting at 1434 against 1314, International Pe- 
troleum at 31% against 31, National Bellas Hess at 1% 
against 114, Newmont Mining Corp. at 4334 against 424, 
Parker Rust Proof at 6034 against 60144, Pioneer Gold Mines 
of B. C. at 107% against 1014, Sherwin-Williams at 85 against 
8414 and Teck Hughes at 4% against 4. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Vaiue) 
Week -nded (Number 
Apr. 12 1935 of Foreton Foretgn 
Shares) Domestic | Government| Corporate Total 
Saturday - nmaGe 124,930| $3,329,000 $28,000 $29,000| $3,386,000 
a mech ine 162,070} 4,013,000 45,000 42,000} 4,100,000 
REE « cnndsandia 167,390] 3,968,000 33,000 51,000| 4,052,000 
Wednesday ........ 178,250; 4,884,000 34,000 73,000} 4,991,000 
pi GE SS 176,280! 3,739,000 40 ,000 40,000; 3,819,000 
 iitinn & anid 151,413] 4,046,000 43,000 18,000} 4,107,000 
, ES a 960 ,333'S$23,979,000 $223,000 $253 ,000' $24,455,000 
Sales at Week Ended Apr. 12 Jan. 1 to Apr. 12 
New York Curd _> 
Erchange 1935 1934 1935 1934 
Stocks—No. of shares. 960 ,333 1,626,458 11,411,673 27,058,550 
Bonds 
) EE SoG ee $23,979,000| $27,060,000 $333,045 ,000 $336 ,222,000 
Foreign government . - 223,000 829,000 6,155,000 13,652,000 
Foreign corporate... 253,000 753,000 3,701,000 12,373,000 
Ee eee $24,455,000! $28,642,000 $342 ,901,000 $362,247 ,000 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 27 1935: a 


The Bank of England gold reserve against notes amounted to £192.- 
522,583 on the 20th instant, as compared with £192,520,583 on the previous 
Wednesday. 

The open market continued to be very active and the volume of busiaess 
has been large, the total amount of gold disposed of at “‘fixing’’ during the 
week being about £2,200,000. Offerings were readily absorbed by good 
general demand. 

It is of interest to note the large amounts of gold received in this country 
from France; it will be seen that the United Kingdom imports of gold given 
in the table below include an amount from France of over £4,700,000 during 
the period March 18th-25th. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
TE». ob iin ditnaiin wgwiiline oeinieiti 146s. 10d. lis. 6.82d. 
Dt. + citinidtdnmccatnstmoeeitinknt 146s. 5s. lis. 7.21d. 
EE iw in the dbis city mereaiainnlibidnen ebidiantdid 146s. 1d. lls. 7.57d. 
Dt ih. « dstinadidinonutidtinds cnleiebnl 1458. 7 Ks. lls. 8.01d 
I a i ee, sii clint ates ald dielih 1458. 7d. lis. 8.05d 
I i i, ih iat, oe wlitdline we tinindia 145s. 3d. lls. 8.37d 
Bint o cittinttdecedkuinvobuliintinn 145s. 11.75c. lls. 7.67d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 18th instant to mid-day on the 25th instant: 








Imports Exports 
British West Ne nto ie £120,849 Netherlands..._.......- £25,525 
British South Africa. --.-- 56.783 dem abend 130,700 
British India~........--- 503 ,398 aa py 
British Malaya ..-...-.-.-- 21,350 Channel Islands..__.. .- 9,732 
H BS SS Ee 601 Switzerland......... .-. 2,145 
EE. ccaubccboccsce «EE ~ Pei Lie ccccbtiuct 120,000 
New Zealand ._......-.-- 3,8 Other countries ......... 4,416 
os on cold ol ee elie wane 1 
0 STE Se ee Se 
Phas catdsséitvoaoe 5,23 
Switzerland - 133 
United States of America 15,794 
We oo ea tas owe 14, 
Other countries .......-.. 31,788 
£6 ,961,190 £423 ,831 
The SS. ‘Viceroy of India’’ which sailed from Bombay on the 23rd 


instant carries gold to the value of £360,000 consigned to London. 


SILVER 


The past week has been marked by sharp upward movements in prices, 
a rise of %d. on March 25th followed by a further rise of 1d. yesterday 
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tion available as to the precise significance of the new proposals. However, 
whilst the rapid upward movement may Pe ete 








" 7 
British India _.__. <p seltigt £9,200 United States of America. . £627, 
British West Africa -~-—-—<—«<<= «= 4.008 -s--ase ee eer ane en ee ee ’ 
ES se 9,412 Other EeEescsaccoo aE 
Ailes ai, Dependancioa= : 
A d Dependencies... 8,462 
Soviet Union............. 63. 98 
Fedoosees eaetanns ; 
DE oo adu co egescodeape 4357 
Oba cuneate chan 3.900 
Irish Free State........... 8.200 
Ne MD ae ht et TOES by NM 2,600 
Other countries... ......... 375 
£233 ,450 £630,525 


x Coin at face value. 
Quotations during the week: 


IN LONDON IN NEW YORE 
oad aad Se Sid. (Per Ounce .999 fine) 
Cash 

March 21....- 27 3-16d. 27 5-16d. SEEN BO ciccctsnncccods 59 %ec 
March 22.....27 3-16d. 27 5-16d. EE TET dati eimaitetoe wo meig 59c. 
March 23 .....27% 27 4d. OS RR, 59 Ke. 
March 25.....27% 28d. DTG Dloednercoagn ants 59 kc. 

26.....28 Kd. 29d. BERGER Bebe okbiisccudbed 60 Kc. 
March 27.....28 7-16d. 28 9-16d. DESEO. Bic ocictneecdioges 61 ke. 
Average...... 27.823d. 27.948d. 


The highest rate of exchange on New York recorded during the period 
from the 2ist instant to the 27th instant was $4.80% and the lowest 


$4.74. 
INDIAN CURRENCY RETURNS 


"(In Lacs of Rupees) — Mar. 15 Mar. 7 Feb. 28 
ee oan CN 18,555 18,559 18,321 
Silver coin and bullion in India... ...-- 9,04 9.086 9,148 
Gold coin and bullion in India......... 4,155 4,155 4,155 
Securities (Indian Government)... ~~. 56 3,524 3,561 
Securities (British Government) -- -- - --- 1,794 1,794 1,457 








© Stocks in Shanghai on the 23rd instant consisted of about 9,800,000 
ounces in sycee, 260,000,000 dollars and 46,000,000 ounces in bar silver, as 
compared with about 10,200,000 ounces in sycee, 260,000,000 dollars and 
46,000,000 ounces in bar silver on the 16th instant. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
April 13) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
4.3% below those for the corresponding week last year. 
Our preliminary total stands at $5,363,452,782, against 
$5,606 324,367 for the same week in 1934. At this center 

















there is a loss for the week ended Friday of 10.6%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending April 13 1935 1934 Cent 
Be ay bn a a $2,801.605,004 | $6,133,924,511 | —10.6 
IRR Psa ERR ha Ae MBER Gig 190,843,968 83,301,561 +4.1 
SER RR RE BAG 258,000,000 245,000,000 +5.3 
ND SSE SFG BES GL eb E ee 147,000,000 163,000,000 —9.8 
OS IRB Se a eae 69,090,162 51,381,627 | +34.5 
a IRTIIRESEIE i K E TE: ES. 3 ys 59,700,000 55,700,000 +7.2 
em ttindedliiis 94,892,000 79,604,000 | +19.2 
En did thet len nein aie hee 72,170,131 71,185,957 +1.4 
FEF EEE SIS FES ee: . SIRE ap aa = 62.446,819 57,444,504 +8.7 
CS. «us chen dnibbndoedanekaws 46,479,918 49,272,875 —5.7 
REE SERRE. SEE GENT. RS Te 40,787,358 43,433,377 —§.1 
pI BRET SREEIEE, GET AR: ET 24,519,000 21,859,000 | +12.2 
Twelves cities, five days.........-- $3 867,534,360 | $4,155,107,412 —6.9 
Other cities, five days.....-.-........- 602 ,009 625 512,738,130 | +17.4 
Total all cities, five days.........-.. $4,469,543,985 | $4,667,845,542 —4.2 
Be ee, Ce Be oo oo ot neiniincioontes 893,908,797 938,478,825 —4.7 
Total all cities for week..._...._.-- $5,363 ,452,.782 ' %5,606,324,367 —4.3 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 6. 
For that week there is a decrease of 6.2%, the aggregate 
of clearings for the whole country being $6,020,817,760, 
against $6,419,685,332 in the same week in 1934. 

Outside of this city there is an increase of 8.5%, the bank 
clearings at this center having recorded a loss of 12.6%. 
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We group the cities according to the Federal Reserve dis- 
tricts in which they are located, and from this it appears 
that in the New York Reserve District, including this city, 
the totals register a decrease of 12.0% and in the Boston 
Reserve District by 1.5%, but in the Philadelphia Reserve 
District the totals record an increase of 1.9%. The Cleve- 
land Reserve District has managed to enlarge its totals by 
8.7%, the Richmond Reserve Distriet by 10.5%, and the 
Atlanta Reserve District by 11.5%. In the Chicago Re- 
serve District there is an improvement of 13.8%, in the 
St. Louis Reserve District of 12.9%, and in the Minneapolis 
Reserve District of 8.0%. In the Kansas City Reserve 
District the gain is 15.6%, in the Dallas Reserve District 
11.6%, and in the San Francisco Reserve District 12.5%. 

In the following we furnish a summary of Federal Reserve 
districts: 
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Clearings at-- 
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SUMMARY OF BANK CLEARINGS 








2| eee 
| sBreze 


ss} 
g 
S 


Inc.or +13.8| 201,531,518 


Dec. 


Week Ended Apr. 6 sas 1935 | 1934 








b 
75,700,000 
27,789,4 


67,500,000 

‘A77| 23,032,555 
nae 13,631,918 
490,000; 413,000 


118,046,950| 104,577,473 


10,195,203] +- 10.5 
103,650,863] +- 11.5 
341,839, +13. 
104,577,473) +-12.9 
76,601,577| +-8.0 
mms -eenene +15. 
40,730, +11.6 
177,517,613] +12. 


—6.2 
#4 


243,017,740! +-33.91 





Total (4 cities). 


70, 123, 218 
30,288,035 
134,812,325 


Ninth Federal) Reserve Dis 
Minn.—Duluth_ . 2,394,535 
Minneapolis 


,636 ,009 

23, 137.988 
473,159 
494 


404 
2,512,753 


trict—Minn jeapolis 
1,647,200) +45.4 
49. 519,106] +8.3 
+28 


+ 46.1 
+ 20.1 


2,237,712 
41,829,683 
11,782,593 

493,063 
244,184 
1,886,146 


36,345,699 
171,912,149 











6,020,817, 760 
2,105,657, 730 


6,419,685,332 
1,940,693, 


4,038, 969,303 
1,373,689,527 


5,175,667,151 
1,931,994,468 








2,092,292 


232,980,8401 314,473,162 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Aprtil 6 





Cleartngs at— 


1934 


Inc. or 
Dec. 


1933 





First Federal 


- eernce egy noe 


New Haver. 
R. I.—Providence 
N.H .—Manches'r 


11,707,041 
3,856,900 
10,343,300 
7,565 


x 
rict—Bosto 





587 ,878 
2,235,063 
215,134,523 
650,642 


q, 
n— 
+8.0 
—28.1 
— 6 
ond 


ae 
sy 
«J 


+ 
wWOrSwWAD: 


ssoltdt 


450,652 
863,454 


497 ,276 





Total (12 cities) 
eens Feder 


° 424 
3,915, 160,030 


246 ,096 ,820 


8,527,919 
3,711,101 
3,050,117 
*450,000 
22,693,484 
39,123,416 


249 870,705 


istrict—New 
6,593,152 
948,07" 
25,837 ,038 


571 014 
4,478,991 ,480 
8,165,457 
3,686 ,737 
2,787,099 

438 ,468 
21,950,316 
31,484,563 





, 351,307 
.6|2,665,279,776 





6,578 ,084 
,828,584 
2,724,915 
547,419 
13,676,325 
22,489,765 


257,794,240 


718,30 124 
3, 243, 672.683 
9,067,737 


3,749,610 
3,004,298 
750,000 


23,551,565 
33,151,419 





Total (12 cities) 
Third Federal 
Altoo 


N. = .~Trenton.. 


4,029 896,497 


Reserve Dist’ 
397 ,669 

a *$4,000,000 
a 





4,582 ,023,822 


rict— Philad| 


426,891 
b 


b 
342,746 


2,745,734, 135 


3,351 ,099,037 


605,616 
a2,045,437 
a2,045,437 

1,534,455 
304,000,000 
2,516,120 
2,278,545 
1,828,576 
1,618,880 
3,962,0C0 





Total (9 cities). 
Fourth Feder 


oungstown .. 
Pa.—Pittsburgh - 


c 
51,602,920 
ee 187,550 

9,602,100 

1,321,959 


b 
100,638 ,487 


329,195,109 


c 
47,834,063 
57,497,755 

8,527,400 
a “poe 


91,076,064 


istrict—Clev) 
c 


233,653 ,92C 


c 
37,471,212 
36,880,231 

7,683,400 

880,887 


b 
65,853,704 


318,752,306 


c 


c 
42,139,809 
69,503,805 

8,311,800 
a “aati 


85,983,596 





Total (5 cities) . 


Fifth Federal 
W .Va.—Hunt'ton 


224,353,016 


206,335,666) 
rict— Richm 


138,728 
1,996,000 
24,933,566 
1,026,608 
60,753,444 





21 054 498) 


17,346 ,857 


148,769,434 


235,131 


1] 765, 520 


206 ,948 ,804 


25. 511, "185 

$85, ‘629 
59,348,941 
21,410,079 





Total (6 cities). 
Sixth Federal 


117,342,533] 


Reserve Dist 





25,220,332 


106,195,203 
rict-—— Atlant 


2,454,396 
12,478,430 
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cities) 
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+8.5]1,373,689,527|1,931,994,468 





Week Ended Aprti 4 





1935 


1934 


Inc. or 
Dec. 
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Total (32 cities) 


325,428,233! 





243,017,740 





+33.9 





232,980,840 


314,473,152 





a Not included in totals. b No clearings available. c Clearing House not function 


ing at present. 


* Estimated. 
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CHANGES IN NATIONAL BANK NOTES 
We give below tables which show all the monthly changes 


in National bank notes and in bonds and legal tenders on 


deposit therefor: 
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1960-90..... Holiday 117% 


S. Treasury 


The follo 














Reserve bank notes and National b 


Consols, 2%. Holiday 86% 
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Amount on deposit to redeem National bank notes Mar. 1 1935....$214,371,617 


Amount deposited to redeem National bank notes Feb. 1........-....%$205,204,723 
net amount of bank notes issued in February..................-... 


Amount of bank notes afloat Mar. 1 1935............-.....--.---$867,712,095 


Legal Tender Nutes— 


to be issued by the Treasury; the last previous one for 
Jan. 31 1935, appeared in our issue of March 9, pages 1600- 


part by the United States, was contained in the Department’s 
daily statement for March 30. The report is the ninth such 


1602. 





In 


the case of these wholly-owned Government agencies, the 


proprietary interest represents the excess of assets over 


liabilities, exclusive of inter-agency items. 
The Government’s proprietary interest in agencies financed 


partly from Government funds and partly from private 


The report for Feb. 28 shows in the case of agencies 
funds as of Feb. 28 was shown to be $1 


financed wholly from Government funds a proprietary 


interest of the United States as of that date of $3,349,468 ,045, 


which compares with $3,354,495,902 Jan. 31 1935. 


In the case 


714,383. This 
owned Government agencies, the Govern- 


’ 


of assets over lia- 


089 


exclusive of inter-agency items, less the privately- 
The statement follows: 


ares with $1,119,748,336 as of Jan. 31. 


ese partly 


ment’s proprietary interest is the excess 


owned interests. 


of t 
bilities, 


com 
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DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Wholly from Government Funds 





Pubitc 
Works 
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©297 ,877 























2,574,405) 


349,158) 3,726,971 





p110,498 
67,830 


584,145 
1,080,840 





3,579,678] 3,690,819 
1,657 ,764)1 1,725,594 


1 645,198 
1,141,065 





4,417,720] 


10,929,648 





250,711 


250,711 
72,000 


1,046 
29 


38,464 
801 


7,808 
6,642 





3,578,905 


liabilities: 
Due to governmental corporations or agencies 








377,503 
4,797,710 


et 
1,149,692 


32,165 





Total, all Mabilities 3,848,580 


32,864| 1,238,255| 5,175,214 





Ca 


69,014 











44,500 a4,338,713 


11,918 


5,514,899 
3,621,602 


c31,372 c3,385,313 














Total liabilities, capital, and surplus 4,417,720 























113,515 14,992! 5,586,825110,929,648 





For foot notes see following page. 








CURRENT NOTICES 


-—-Formal announcement is being made of a merger of the New York 
Stock Exchange firms of Harris, Upham & Co. and Boettcher-Newton 
& Oo., under the name of the former. The enlarged firm, in addition to two 
offices in New York, will have offices in London and in 23 cities in this 
country, including Chicago, Kansas City, Denver, St. Louis, Minneapolis, 
St. Paul, Milwaukee, Colorado Springs, Omaha, Oklahoma City, Tulsa 
and Bartlesville, Okla., Wichita, Kan., Indianapolis and Evansville, Ind., 
St. Joseph, Mo., Evanston, Ill., Hot Springs, Va., Charleston, Huntington 
a White Sulphur Springs, W. Va., Pinehurst, N. C., and Palm Beach, 

Joho F. Harris, who will be senior partner of the new firm, has been 
active in the brokerage field for more than 40 years. He purchased a seat 
on the Chicago Board of Trade in 1890 and came to New York in 1907 
as one of the founders of Harris, Winthrop & Co., of which the present firm 
is an outgrowth. Other members of the new partnership are George U. 
Harris, Henry U. Harris, Thomas 8S. Adams, John O. Middlebrook, Philip 
F. Hartung, C. C. de Gersdorff, M. E. Smith Jr., James F. Burns Jr. and 
Charles A. Lindley, of New York; Milton W. McGreevy of Kansas City: 
James A. Cathcart, Harry R. Kimbark and Patrick F. Buckley of Chicago: 
and Paul J. Kalman of St. Paul. Messrs. Burns, Lindley and Buckley 
were former partners of Boettcher-Newton & Co. 
kt Harris, Upham & Co. will act as correspondents for the investment bank- 
ing firm of Boettcher & Co., with offices in Denver, Chicago and Omaha. 
The new firm will hold memberships on the leading stock exchanges and 
commodity markets of the country, including the New York Stock and 


Ourb exch anes New York Cotton Exchange, Chicago Board of Tr-de, 
Ohicago Stock Exchange and Kansas Clty SOT RT o ———— e. a: ae 


—~-The business reunion of two former security dealers is revealed in the 
announcement of the formation of the firm of Charcot & Morgan, with 
offices at 42 Broadway, New York. The firm is composed of Frank Charco, 
Jr. and Ralph C. Morgan. Both men have been in Wal! Street since the 
turn of the century and were in business together from 1928 to 1932. 


——-Seligman, Lubetkin & Co., Inc., 50 Broadway, New York, have avail- 
able for distribution complete new statistical reports on The Alden, Chanin 
Building, Crossways Apartments, Central Zone Building, The Dorsett 
Guaranty Office Building, Lefcourt State Building, Lefcourt Manhattan» 
Odell Court Apartments and Textile Building. 


— Alexander Falconer will become a general partner in the proposed firm 
of L. 8. Kerr & Co. on May 11935. Mr. Falconer was one of the organizers 
of the Downtown Athletic Club, its first Secretary-Treasurer, and a Gov- 
ernor for the last nine years. He has been associated with Pearl & Go. for 
the past eight years. 

—Gertler & Co., Inc., 40 Wall St., New York, have issued a report on 
the financial position of Westchester County, N. ¥ ., including a statement 
of the tax collection record, receipts and disbursements and maturities 
over the next five years, together with a discussion of the county's tax col- 
lection system. 


—G. V. Grace & Co., Inc., 29 Broadway, N. Y., have issued a statistical 
comparison of Northeastern Water & Electric Corp. and American Water 
Works & Electric Co. showing the present position of the two corporations 
as to earnings, current position and financial structures. 


—The position of government guaranteed obligations in relation to 
Treasury bonds having coupons of 3%s or lower whose note circulation 
privilege expires July 22 1935, is discussed in a special letter issued by 
Chas. E. Quincey & Co. 





Volume 140 


Financial Chronicle 


2473 


COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED 5 rATES 
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DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Partly from Government and Partly frem Private Funds 





Federal Federa 

Home 

for Owners’ 
Loan 
























































250,988| 1,329,564 





Inter-agency | 


vernmental corps 
Capital stocks and : ~. 
mentel paid-in surplus of govern- 


Allocations for capital 
paid-in surp! Dp stock purchases and 














129,593] 109,562 17,562) 335,261 





2.332.945 


21,063 
21,346 
85,493 


23,530 
11,248 








Total Mabilities other than inter-agency 
Inter-agency iiabilities: ney 


Due to governmental corporations or agencies 


1,917,262} 
74,327 


5,847,494 
74,327 








1,991,590 


5,921,822 








220,476 
65,179 


1,327,923 
36,595 


614 
15,540 
2,316 


289,299 
r 41,415 





882 
920 

















Total labilities, capital, and surplus 2,291,693 




















129,593! 109,562] 2,805,735! 102,454 7,404,813 





a Non-stock (or includes non-stock prietary interests). 

b Excess inter-agency assets (Geduet). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments). 
e Adjusted for inter-agency items and items in t 


t. 
f Excludes contingent assets and liabilities amounting to $774,245 for guaranteed loans, &c. 


@ Includes unissued bonds covering loans in process. 

h Includes U. 8. Housing Corporation; 

i Includes Inland Waterways Corporation: Federal Subsistence Homesteads 
Ine.; Federal H Administration: Farm Credit Administration (crop production 


Co-operatives, Inc, Federa! Prisons Industries, Inc., and inter-agency interests held by the U.S. Treasury, 


j Preliminary statement. 

k In liquidation. 

Il Represents capital stock paid-in surplus, 
corresponding organizations. 

nm Less than $1,000. 

o Appropriation provided by Congress. 

p Includes loans to Federal Land banks amounting to $74,327,782. 


U. S. Spruce Production Corporation; Uv. 
Corporation; Tennessee Valley Authority, Inc.: 
and other loans); Agricultural Adjustment Administration; Tennessee Valley 


on account of war supplies. 
Electric Home and farm Authority, 
Associated 


S. Railroad Administration, and notes received 


and loans to railroads. 


and other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 


q Assets not classified. Includes only amount of capital stock subscribed by the United States. 
r Includes assessments paid in by member banks and trust companies to the amount of $41,415,941. 


s Net after deducting estimated amount of uncollectible obligations 





held by the Farm Credit Administration. 








CURRENT NOTICES 7 


—Ryan & McManus, members of New York Curb Exchange, announce 
that Lawrence Gilaryi, formerly with Fitch Investors Service, is now asso- 
ciated with them. 


_—John E. Sloane & Co., 41 Broad St., New York, have prepared a_cir- 
cular analyzing reports of important railroad companies for the first two 
months of 1935. 

—George M. Corning, formerly of Jenks, Gwynne & Co., is now asso- 
ciated with Syle, Carpenter & Black as manager of the statistical depart” 
ment. 

—Blyth & Co., Inc., 120 Broadway, New York, has prepared for dis- 
tribution an analysis of the capital stock of the Manufacturers Trust Co. 


—Dougherty, Corkran & Co. announce the opening of a New Jersey 
municipal bond department under the direction of George H. Wyckoff. 

—Eastman, Dillon & Co., members of the New York Stock Exchange, 
announce the removal of their New York office to 15 Broad Street. 

—Paine, Webber & Co., members of the New York Stock Exchange, 
announce that James T. Bryan has become associated with them. 

—Cornelius J. Leary is now associated with Lapham, Fahey & Co. in 
their uptown New York office at 522 Fifth Avenue. 

—Bristol & Willett, 115 Broadway, New York, are distributing their 
current offering list of baby bonds. 

—Allen & Co. announce that Frederick 8. Fischer is now in charge of 
their Philadelphia office. 
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ND PROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES 
ee THEREFROM, AND UNEXPENDED BALANCES AS OF MARCH 31 1936 


The statement of funds —- and allocated as of March 31 1935, taken from the daily Treasury statement, i® 
as follows (see explanatory note below): 





Sources of Funds 
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c4,261,628,738) 4,26 
12 000 13, 
150,000 ,000 
18,413,000 


1,425,459,905) 6,542,413, 13,739,505,653) 2,643,526,960) 6,099,797, 4,996,181,185 


715,095 1 715,095 
2,547 ,324 


538 


eee 


a8e 





























1,426,175,000! 6,542,413,241 13,742, 768,072! 2,643,526,960! 6,099,797,507| 4,999,443,604 
National Industrial et dy oe The amount of obligations which the Recone 





by Sec. 11 of the Act of April 27 1934. 

a Fhe appropriation of 9600.000,000 fer subemiption te enpttal stock te inctaded 
in the figures shown in the column for Reconstruction 

m Under Sec. 3 of the Ace of June 3 16 1934 the Reconstruction Finance Corpo- 


Federal 
Corporation in a face amount of not to exceed $250.000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 


NOTE—The expenditures in this statement are on the same basis as thos® 


The remainder is reserved to reim- 

vances referred to in footnote b. 

processing tax, deduct. 

._ = on a net basis, i.e., gross weer less repay- 
. the details of which are set forth in the supplementary 


i Sepeymante to the Reconstruction Finance Corporation. 


The appro n of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Civil Works Yipee $345,000 ,000; 


Hie 


- se 


y t 
The total amount of expenditures for the fiscal year 1935 in this’ can 
be reconciled with the total amount of emergency expenditures shown on page 2 
7 Se ee Se See Dee 2 a See ew Se 
captions “Agricultural Adjustment Administration,”” “Refunds of 
cessing tax on farm products,”’ and “Subscriptions to stock of Federal Land banks,” 
and deducting the receipts under the caption “‘Processing tax on farm products.” 











DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 





This Month 





Net Repayments and Na 
Payments Erpendtiures Payments Collections Erpendtiures 


$6,024,651 $2,559,776 $103,052 ,526 $236,827,877 | a$133,775,350 
31,051,678 17,851,795 b242,793,257 b167 ,078,345 75,714,911 
7 10,698,817 164,559,360 63,614,340 100,945,019 








Reconstruction Finance Corpo 34,896,334 a23,592.132 ic1,001,128,457 icl1,138,741,014 a137.612,556 
Export-Import Banks of Washington 62,028 al ,425,287 4,733,545 4,875,377 a141,832 

a Excess of repayments and collections deduct. 

b These figures have been adjusted by eliminating certain non-cash transactions involving the allocation of funds by the Reconstruction Finance Corporation and the 
transfers of funds between disbursing accounts. The adjustment does not affect the net expenditures of the Farm Credit Administration. 

c These figures have been adjusted 7 Fo coy, nee certain non-cash tiansactions involving the allocation of funds by the Reconstruction Finance Corporation to other 

Govertanant organizations, the purchase of the Gespanesion' 8 notes by the Secretary of the Treasury, and the transfers of funds between disbursing accounts. The adjust- 
ment does not affect the net expenditures of the Reconstruction Finance Corporation. 


pn 














COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





Mar. 31 1917 Aug. 31 1919 Dec. 31 1930 Mar. 31 1934 Feb. 28 1935 
Pre-War Highest Post- Lowest Post- A tear Ago Last Month Mar 31 1935 
Debt War Debt War Debt 


bt $1,282,044,346 .28/$26,596,701,648.01/$16,026,087,087.07 b $26, 157,509,691 .96/$28,525,994,303 .20|$28 817,458,097 .73 
Net bal. in general fund - 74,216,460.05; 1,118,109,534.76 306 803,319.55 Net bal. in general fund_| 4,817,870,615.36| 2,080,644,091.65| 2,445,841,872.39 


Gross debt less net bal- | Gross debt less net bal- 
ance in gen. fund__' $1,207,827,886.23\$25,478,592,113.25'$15,719,283. 767.52 ance in gen. fund __'$21,339,639,076.60'$26 445,350,211 .55'$26,371,616,225.34 
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TREASURY CASH AND CURRENT LIABILITIES y tee mah & Special Funds— ~—— Meath f Mare July & 0 Maree 30— 


The cash holdings of the Government as the items stood § $ $ 
March 30 1935 are set out in the following. The figures are M ~ 129,760,402 ae 2 118,810,389 
taken entirely from the daily statement of the United States ustoms — 253,384,031, & 247,764,000 
Treasury of March 30 1935. . 

CURRENT ASSETS AND LIABILITIES curities: v3 , 
19, 


394,175 
. 869,636 
566,858,178 certificates: an ; ineen ae 

weap bP RE _..-.8,566,858,178.43 
Seigniorage 763,406 78,066 


40,179,388 





4,905,559 ,815.48 
15,648 ,755.28 


fund _ 1,800,000 ,000.00 
general fund... 896,066,717.74 


Total...............8,566,858, 178.43 8,566,858, 178.43 ork 4,515,726 


$346,681,016 of United States notes and $1,182,924 of ° 
outstanding. Treasury notes of 1890 are also secured by Army 18,516,934 

















$ 
- 732,421,303.00 


1,182,924.00 
40 387,554.10 


773,991,781.10 











6,468, 754 
9,060,860 


$ 
4,588,819.73 


i 


20,850,000 


1,147,847 .68 (Government share) 159,100 
: 4,364,295 
559,642,138 


i ait 
i 





50,748 ,981.80 
10,695,962.39 14,356 ,584.69 


6,525,433.93 
451,409,967.04 








é 


380,727 ,158.02 





262, 831,884 160,424,266 





24,951,917.88 





circulat ‘ 280,329 2,453,350 

8,179,142.86 1,350.00 9,357,814 b981,247 47,600,291 
Uncollected items, ex- . Corp... 25,036,413 

27,636,908.31| changes, &c 11,214,988.04 4,077,221 31,342,080 


40,502,101 826,571,693 

1,149,955.67 Civil Works Administration .. 213 177,303,591 Pye a 
,375,077 

1,429,088.67 Dept. of Agriculture—relief - - 78,182,097 

dollar 797 016,482.34 Public W orks: 

110,601,846.16 Tenn. Valley Authority .. .-. 25,082,653 

2,125,391.72 1,538 223,543.89 Loans to railroads 1,165,800 69,676,460 

Loans and grants to States, 

2,445,841,872.39 municipalities, &c 10,698,818 100,946,020 

Public highways 13,346,292 

Boulder Canyon project... 2,034,055 

River and harbor work... .. 7,570,909 


certificates equal to the cost of the silver acquired under the Silver Purchase Act of Subsistence homesteads - - . 347,504 


’ All other 41,137,500 
je ast Ww — “ge aeenas for the silver received under the President's proclama- we dleae iteieeeae ny 


Note 2—The amount to the credit of disbursing officers and agencies to-day was ~ eno -o-e oe Finance Corp. _ — 
$914,906,508.76. (note 2) b11,116,068 313,658,222 
ee tenon Federal Reserve notes, tog ag in oe ures ae — Fed 497,850 
and $20,284,941 in National bank notes are in the Treasury in process of redemption Recovery 15 
and are charges against the redemption funds and retirement [funds for such notes. Admin. Ser ines. *. ee 5 wir 
287,691,949 2,614,165,771  2,860,965,286 























re 


TREASURY MONEY HOLDINGS Fetes eupeneeures es ©,062,408,201  4,048,008,418 
The following compilation, made up from the daily Gov- F.xcess OF Tecel mit oes estes 
ernment statements, shows the money holdings of the Treas- Sunny a 
ury at the beginning of business on the first of January, Excess of expenditures (+) or 
: receipts (—) —60,224,266 -+ 190,129,456 + 2,199,696,969 -++- 2,542,299, 695 
February, March and April, 1935: Less pu 4,363,150 5,000 183,397,650 62,347,850 




















E f ditures or 

Holdings in U. 8. Treasury| Jan. 1 1985 | Fed. 1 1935 | Mar. 1 1935 | Apr. 1 1935 ee Loy ees ale 
: ; ; —a debt retirements) " —54,577,416 t+ 190,124,456 + 2,046,301,419 +-2,489,951,845 

Trust funds, increment on gold, 
Net gold coin and bullion./|1,164,656,814, 1,057,434, 159) 1,041,639,513) 1,052, 106,149 19,156, 

ae) ie ye 167 105 226 &c., excess of receipts 156,570 1,092,045 145,904,368  2,826,780,108 

2,135,154 Total excess of expenditures 
20,363,321 (+) or receipts (—) —73,733,986 -+ 189,032,411 + 1,900,397,051 —336,823,263 

15,446,170  Inerease (+) or decrease (—) in 
ie general fund balance -+-365,197,781 83,896,304 —136,080,368 +3,955,665,395 
10,033,827 Increase in the publie debt 291,463,795 105,134,107 1,764,316,683  3,618,837,132 
| Public debt at beginning 














) 
] 331 ,932, 166 1,238,599,939 *1 272328,497 525,994,303 2B, 27, 4 4 
156,039,431 156,039,431] 156.039,431 ens e ree me 062,375,585 27,053,141,415 22,638,672,560 


1,175,892,735 1,082,560,508/ 1,116,289 ,066 








Public debt at this date 28,817,458,098 26,157,509,692 28,817,458,088 26,157,509,692 





Trust Funds, Increment on 








1,694,982,000 1,325,435,000) 1,325,360,000 167,126,003 
153,068,748} 1 1 125,076,363 - tere! Increment resulting from reduc- eee 
, , tion in the weight of ld 
36,894,264 19,119,702]  27'636,908 - pScmeoete derek 9 1,446,999 2,810,464,390 
29,557,741 24,824,750 110,601,846 
721,650 2,125,392 i 
2,693,160 14,461,522 279,174,848  2,925,989,386 

















2,580,431,133]2,933,579 520 Chargeable against In ~ 117,464,206 
, ’ , , ’ a crement on 
530°335.015| 492.198.898| 499.787.041| 487.737.648 mm oun 

Exchange stabilization fund... 


Available cash balance_|2,563,845,517|2,319,392,435|2,080,644,09212,445,841,872 Reltine tenses, Se 


* Includes April 1 %126,717,672 silver bullion and $3,508,393 minor, &c., coin ae ee yy nee 


not included in st.tement ‘Stock of Mcney.”’ Act as amended) 15,669,301 




















133,270,480 





GOVERNMENT RECEIPTS AND EXPENDITURES Rupees a0 secsints or auedite..__ 


Excess of expenditures 
Through the courtesy of the Secretary of the Treasury Guindy enter Gdadaelh.” tb Masciccal dneiiis tame. 


we are enabled to place befor weg Se eceer $0 the = Note 1— additional expenditures on these secounte tor the months and the fiscal 

: ; years are inc under Emergency Expenditures, the c ification of which will 

of Gover nment receip ts an a ursements OF are be shown in the statement of classified receipts and expenditures appearing on page 5 
1935 and 1934 and the nine months of the fiscal years 1934-35 __ of the daily Treasury statement for the 15th of each month. 

Note 2—The expenditures of the Reconstruction Finance Corporation include 

and 1933-34. $2,026,666.39 for this month and $487,526,010.67 for the fiscal year 1935 to date 
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for account of the Federal Kmergency Relief Administration, in accordance with the 


Emergency Appropriation Act, approved June 19 1934. 

Note 3—~This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of silver acquired under the Silver “urchase Act of 1934 
and the amount returned for the silver received under the President's proclamation 


dated Aug. 9 1934. 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES MARCH 31 1935 


The preliminary statement of the publie debt of the United 
States March 31 1935, as made upon the basis of the daily 
Treasury statement, is as follows: 








3% 946-47 
2% % Postal Savings bonds (9th to 48th series) 


First Liberty loan of 1932-47: 
34% bonds $1,392,225,250.00 


4% bonds (converted) .. 5,002,450.00 
4%% bonds (converted) 535.981.250.00 


44% Fourth Liberty loan of 1933-38 (called 
and uncalled) .a 





$855,263,470.00 


1,933,208 ,950 .00 
1,709,789, 100.00 








3,642,998 050.00 


758 955,800.00 
1,036 ,.762,000.00 
489,687,100.00 
454,135,200.00 
352,993,950.00 
544,914,050.00 
$18,646,000.00 


SREEERE 
HEE | 


00 G2 69 09 69 09 8 
se 
g 


824, OT. 
491 377, 


3%% bonds of 1949-52 
1,458,977, 


2%% bonds of 1955-60 





11,739,736,700.00 
$16,237 ,998,220.00 





f 


Notes— 

-1935, maturing June 15 1935.... 
B-1935, maturing Aug. 1 1935... 
D-1935, maturing Dec. 15 1935... 
A-1936, maturing Aug. 1 1936... 
B-1936, maturing Dec. 15 1936... 
C-1936, maturing Apr. 15 1936... 
D-1936, maturing Sept. 15 1936_. 
E-1936, maturing June 15 1926. 
A-1937, maturing Sept. 15 1937 . 
1937, maturing Apr. 15 1937.... 
1937, maturing Feb. 15 1937 


: 
sees: 


bo bo 69 8 = Co 
S83S88S8SSS3s5 


fisagiae 


SWsLGQaQgQ ag adage 


peices 


618,056,800. 
455,175,500 .00 
596,405, 100.00 
1,293,714,200.00 
513,895,200 .00 
$9,172,823 ,000 .00 
243,800,000 .00 
2,624,000 .00 
2,272,000.00 
45,000,000 .00 


100,000,000 .00 


i 


A-1939, maturing June 15 1939... 
A-1940, maturing Mar. 15 1940_. 


r= BO BO G9 BO 8S G8 C8 Go 


~ 





9,566,519,000.00 





Certtficates of Indebtedness— 
4% Adjusted Certificate Fund series, 
maturing 


TED, Bet cccbbabnwccecececads occ 0+ 0c ceascouse 159,600 ,000 .06 


Treasury Bilis (Maturtty Value)— 
Series maturing Apr. 3 1935 
Series maturing Apr. 10 19 
Series maturing Apr. 


3838888 


Series maturing May 
Series maturing June 
Series maturing June 
Series maturing June 
Series maturing June 
Series maturing July 

Series maturing July 

Series maturing July 

Series maturing July 

Series maturing July 

Series maturing Aug. 
Series maturing Aug. 
Series maturing Aug. 
Series maturing Aug. 

Series maturing Sept. 
Series maturing Sept. 
Series maturing Sept. 
Series maturing Sept. 
Series maturing Nov. 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Dec. 


33332 


SSSSSSSSSSSSSSSESSESSSS: 
SSSSSSSSSSSSSSSSSSSSSSESEE 


285 





2,078,753,000.00 
$28 ,042,870,220.00 





Total interest-bearing debt outstanding 

Matured Debit on Which Interest Has Ceased— 
Old debt matured —issued prior to he gn 1 1917 
4% 5 eat O16 % Second pane: eau bonds of 


$1,520,440.26 


74,537,390 .26 





156,039.430.93 
$190,641,585.07 


504,077 ,340.50 
2,035,834.86 





700,050,487 .47 


$28,817 ,458,097.73 
a Includes amounts of outstanding bonds called for redemption on April 15 1934, 
and Oct. 15 1934, on which interest has ceased. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 
The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Nov. 30 
1934, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1933: ‘ 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Nor. 30 1934 Nor. 30 1933 
$ 


$s 
1,597,408,838 1,107,325,902 
—9,787,314 —29,913,748 
1,587,621,524 1,077,412,154 


Balance end of month by daily statements, &c 
Add ot (educt— Excess or deficiency of recei pts over 
or under disbursements on belated items 





Deduct outstanding obligations: 


Matured interest obligations... ........ idpbdenns= 31,682,133 
Disbursing officers’ checks 92,555,579 
Discount secured on War Savings Certificates... .. 4,070,300 
Settlement on warrant checks 3, 094, 174 695,885 


234,457 ,766 129,003,897 


Balance, deficit (—) or surplus (+-) +1353,163.758 


iVTEREST-BEARING DEBT OUTSTANDING 
interest Nov. 30 1934 Nor. 
3 








Tittle of Loan— 
2s Consols of 1930 
2s of 1916-1936 
28 of 1918-1938 
38 of 1961 , 
3s convertible bonds of 1946-1947... .- A RT -J. 
Certificates of indebtedness . 

. 1,392. 226, 250 


5,002,450 


4s First Liberty Loan, converted 1932-1947... 532, _ 100 
4s First Liberty Loan, 2d conv., 1932-1947 ._J. -D. 3,492,150 
4s Fourth Liberty Loan of 1933-1938 A.-O. 43203, 445, ‘750 
8 Treasury bonds of 1947-1952 A.-O. 758. 983,300 
Treasury bonds of 1944-1964. _._..........- J.-D. 1,036,834,500 
s Treasury bonds of 1946-1956 8. 489,087,100 
s Treasury bonds of 1943-1947...........- J.-D. 
s Treasury bonds of 1940-1943............ J.-D. 
s Treasury bonds of 1941- aan: a soonome’ 5. 


Treasury bonds of 1951-1955 
Treasury bonds of 1941 

3%s8 Treasury bonds of 1943-1945 
Treasury boods of 1944-46 


599.724,050 


Sse 
Ses 


sexes Ssese tee 
7 7e a 
: 
a 
€ 
a8 
+ 
SeSS3s 
Shak 


Treasury 
8 Postal Savings bonds 
Treasury notes 
Treasury bills, series maturing — 
cgi 
Jan. 
Jan. 
Jan. 
Jan. 
Feb 





©75,039,000 
© 100,015,000 
c75,082,000 
© 100,050,000 


c75,295,000 
c60 063,000 
c99 877,000 


26 .760,967,750 23,161,427,730 
490 653,149 304 074,199 
Matured, interest 47 325,800 68,611,495 


Total debt 927,298,946,699 23,534,113,424 
Deduct Treasury surplus or add Treasury deficit ...+-1353,163,758 +948,408,257 


b25,945,782,941 22,585,705, 167 


a Total gross debt Nov. 30 1934 on the basis of daily Treasury statements was 
$27.298.S96,757.95, and the net amount of public debt redemptions and receipts 
in transit, &c. was $49,941.50. hb No reduction is made on account of obligations 
of foreign governments or other investments. c Maturity value. d Includes amount 
of outstanding bonds called for redemption on April 15 1931. 


CONTINGENT LIABILITIES OF THE UNITED STATES, NOV. 30 1934 


——Amount of Contingent Liabilttr— 
Princtpal Interest a Total 














Dedtati— 
Guaranteed by the Untted States: 


Federal Farm Mortgage Corp.: $ < 
2% bonds of 1935 ,900 ,000.00 192,338.89 
926 887.62 


314 % bonds of 1944-64 040,400.00 663,815.20 
*878,450,500.00 1,783,041.71 


$ 
39 ,092 ,338 .89 
742 436,987 .62 
98,704,215.20 


880,233 ,541.71 





Federal Housing Administration. . 


Home Owners’ Loan Corp.: 
4% bonds of 1933-51 
3% bonds, series A, 1944-52. . _ 1,091,621, 
2% % bonds, series B, 1939-49. . 
1%% bonds, series C, 1936. .-- 
1%% bonds, series D, 1037.... 
2% bonds, series E, 1938 


1,097 ,800 ,706 .33 

458 ,833,544.60 

49 953,303.33 

254,406 .95 50,097 ,406 .95 
49 532,100.00 288,937.25 49 821,037.25 


*1,695,398,425.00 11,107,573.46 1,706,505,998.46 


217, 303.33 





Reconstruction Finance Corp.: 


2% % notes, series E 
2% notes, series F 
3% notes, series G 
2% notes, series H 


151,176,137 .67 
501,597 .39 64,594,597 .39 
187,826.09 16,187,826.09 
160,209.29 19,427 ,269.29 


248 981,666.67 2,404,103.77 ©251,385,770.44 
2,838 ,125,310.61 


149,621,666.67 1,554,471.00 
093,000. 








Total, based upon guarantees 
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,CONTINGENT LIABILITIES OF THE UNITED STATES, NOV. 30 1934 
—-Amount of Contingent 
Interest a Total 


On Credi Py | the Untied States: 
Secretary 0 162,778.52 92,927,475.52 





Other Obligations— 
Federal! 


* Includes only bonds issued and outstanding. a After ded 
deposi with 


$566,246, ments, fin actual circulation, 
exclusive of $20,138,376 redemption fund deposited in the Treasury and $253,- 
671,585 of their own Federal Reserve notes held by the issuing banks Federal 
Reserve DPOtem issued are secured by cold po Se in the amount of $3,246,416,000; 
United States Government securities: of a face value of $256,700, 000, and com- 
mercial paper of a face amount of £9,666,000 


CURRENT NOTICES 


—G. Harold Noke is now in charge of the wholesale department of M. E. 
Kennedy & Co. 


tt 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
Capital 
$50, 000 





CHARTERS ISSUED 
30—Junction ae Bank, Junction, Tex 
Capital stock consists of 1 900 ae —— and $25. ~_ 
ohnson. organizat tion 
Ami 3 AO ye ee Bank of Aledo, Aledo, Ill_.................. 
stock consists of $25,000 common Tock an * asier 
. President, John Ww. Murphy: 
ruman Schafer. Will succeed N the Par 
National Bank of Aledo. 


VOLUNTARY LIQUIDATIONS 


Mar. 27—Lackawanna Nationa! Bank, Lenyweens N.Y 
Effective Dec. 41 1934. Liq. a. Agent " Moll’ ta ate SS the 
liquidating be bank. Absor bed Rye a. ust Co. of 


50,000 


Mar. 28—The Gio National Bank of Longton, Bee 
Effective Mar. 25 1935. Liq. Agent, Chas. Hayward, 
Longton, Succeeded by the Home Biase Bank, 
Longton, Kan 


Mar. 28—Drovers National Bank in Kansas Cit 
Effective Mar. 15 1396. Liq. t, Dean Deis. care of 
the liquidating ban Absor by the Inter State Na- 
tional eens City, Mo., charter No. 5381. 


29—The East Side zenenenen Bank of Buffalo, N. Y 
Effective Mar. 7 1935. Li bs. Arthur T. Danahy, 

Joseph M. Dziminski and 

liquidat 


bank. Sussceted 
National k of Buffalo,”’ N. , charter No. 13952. 


April 1—San Jose Nationa! Bank, ra — Cott, la at Ee 
Effective March 28 1935. Lid. Pabst, care of 
the Dadesing bank. ‘Abesori d by ‘he 7: California Na- 
tional Bank of San Francisco, ig No. 9174. 


500,000 


~~ 2—The ae National Bank by Tm 
ffective April1 1935. Liq. agent, ae 
“a absor or succeeding 


April 4—The Crocker National Bank of Turners Falls, Mass... -.-.-. 

Effective March 7) Dh Pe.” beorbed by’ Roland H. P. Jacobus, 

Turners Falls, M ate dy National Bank & 
Trust Co. of Greenfield. Bi . 474. 


April 4—The First National Peta of renin , Minn 
Effective Feb. 27 1935. ay: — A. " Engberg, Cam- 
bridge, Minn. Absorbed by ples State Bank of Cam- 
bridge, Minn 


April 4—Peo March ‘ts National Bank of Quitman ar 
os my ‘ee 15 1935. Liq. committee, M. G. Mitchell, 
d W. W. Patrick, care of the liquidating ba 
Succeeded ey the Citizens National Bank of Quitman, Jos 
°o 


April 5—The First es a ager Bank of Park City, Utah.......-.-.- 
Capital stock consists of $50,000 common stock and $32, 500 
pref stock. Effective Feb. 9 .935. Liq. committee, 
©. I. Canfield, James Ivers and G. L. ver, care of the 
Rowicating bank. Absorbed mF, First Security Bank of Utah, 
National Association, Ogden, Utah, charter No. 2597. 


April 5—The Redfield National Bank, Redfield, 8. Dak. ___--- 
Oapital stock consists of ,000 common stock and gic. 000 


stock. Effective "April 11935. Li B. 
Aberdeen, 8S. Dak. Absorbed by Hirst aE 
of Aberdeen, S. Dak., charter No. 2980. 

April 5—The First National Bank of Groton, 8. Dak....._.--~- 

Capital stock consists of $25,000 oman stock and 5. 000 

erred s Effective April 1 


aeeP- a gent 

Aberdecs. 4 Dak. by Pirst Nationni 

of Aberdeen, 8 . Dak., diate te No. 
CONSOLIDATIONS 


March 30—Pirst National Bank & Trust Co. of Aberdeen, 8S. Dak_ 
Car'tal stock consists of $50,000 common stock and $325,000 


tiles, 
Bank 


tiles, 
Bank 


March 30 Sn Farmers & Merchants National Bank in Mil- 


50,000 
Capital stock consists of $25,000 common stock and $25,000 
preferred stock. 


30—First National Bank in Mobridge, 8. Dak......-..-- 70,000 
consists of $ 


March 
Capital stock 20,000 common stock and $50,000 
preferred 


March 30—First National Beak in Britton, 8. Dak.........-..- 30,000 
mmon stock 


prefered stock. 25,000 co and $5,000 


preferred st 
Consolidated wager the oe te Ot ore 
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BRANCHES AUTHORIZED 
March 30—First National Bank 
branches: Allin the State of South Dak * Oléy of Milbank, Grane 


County; ity of Groton y of 
my oe of Mobridge, "Walworth 


County; City of Redfield, 8 
County. Certificates Nos Spink’ County to ié . inclusive. 


DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. 
The dividends announced this week are: 
Per 
Share i Record 
May : Apr. 


"ies a 





Name of Company 


Abraham & Straus, 7% pref. (quar.)........- 
Alaska Juneau Gold Tost P54 Evi sauces 





SeSeeeE 


— A hemmadhne 


Benton 
RESETS 
Lpiers 


) 
cre 


aaa 
Ee 
RSAH 


a? a) 


ce bo ANN 
s% 





uar.) 
BOs. Se. oe mmpuicmnemealtal 
Birtman Electric (quar.)............---<--<+ 





once 


¥E 





x 
@ 


¥ 
S35 





Ose 
5) 
RS 
a0 








Capital Ma 
ap anagement 
ae i saavea tenes valley i 

| ool ; 

Centra Power “o nant, 7% pref 


6% tang 
Chain tores Investment, ee 
Cincinnati M Machine 2 pret ref. “ uar.).-. 
City Water Co. ean mg bY, pf. (quar.)- 
Coca-Cola Bottli Louis 


Pe 
«J 
te) 
Crorer OCrcrncernarerngGr 


Gece 
HIE 


re ~*~ 
So ee 
_— 
Oe ee 
_—o 


DONS eee aan 
> > 


OO OS ht Ot bt tt 
> 


ror 





Consolidated Oil, 8% 
Continental Can ‘Co., uar.) 

an-Brown Lamp Oo % bref. (quar.).. 
Crandall-McKenzie & 09. 
Cumberland Co. “pce Light, 6% pref. (qu.)- 
Davenport Water ef. (quar.) 
De Mets, Inc., $2. a 
Dividend Shares, I 
Edison Elec. lilum. Co. of Boston (quar.).-.-.-.- 
Electric Power Association, Inc., class A 


wre bo 


_ 
TRARWSM 
ae _ 

no 





SEBSSEE esse 


wee ee 
IW OOaanrorian 





eral ©o. (Kan.) 7 f. (quar.) 
mporia Telep. n pref. (q nes 
Faber, Coe & Gregg, Inc., Bae f ,’pref. (quar .) 
Fiat, American deposit recei pts 

Fidelity & Deposit of Sargiand 

First All-Canadia ML igy 


All tee Shares—1945 Fund - 
Food Machin Oorp. (special) 
Foreign Bond ates, common 
—— Fire Insurance (quar. is 2 died de indy > meshed & 


Frishoter (Wm.) Baking Co., 7% pref. (quar.)- 
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Name of Company Share pW Record Name of Company 
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Per When | Holders 
Name of Company Share | Payab of Record Record 
United Biscuit Co of America, preferred (quar. 1 Ma ih Apr. 15. 
eer dg pe J swonosenees "10e Jape f 15) Mar. 28 
Corp. .§ , $3 conv. pref. quar. PP a a 
Wee PEUED GU. . . cvetiddbaededunacséodeotbe Cf 9 Apr: 1 Mar. 21 
Uni Gold Reuitics of Ganada-. 
vinted Pighan pe tBeia ic 7 9 ats) -=| 08 SGARS MLARE: 8 
mo.)... ay 1\Apr. 
6.36% Serel tuas acne Gadp cetnaepth anes cote did 53c [May 1/Apr. 15 
ate ; pints cide cbetian dni ndpebs 50c [May \l1/Apr. 13 
Se ee in edineelidiien 58 1-3ci\June 1/May 1 
6.36% See (06... cactieeebbbadnotiodas 53c jJune 1/May 15 
oe ot ip ehinertrhaniente thin maine hareads 50c |June i1|)/May 15 
ftp BUGRNNE (MODs 6 wo hdaE eld om de coe SS 58 1-3ciJuly ijJune 15 
6.36% I, WN tn ts ainsi thetenenen com eds 53c jJuly ijJune 15 
uhZ its acens "am Bae zee quly Pit ey 15 
pai 2 BA ECORI pr. ar. 
50c |Apr. 16 Mar. 37 
le jJune 15iJune 5 
| le |Dec. 15) Dec. 
12\e |Apr. Mar. 
i3ste lock. solsepe 
c * >. 
12kc |Jan. Dec. 
Apr. Mar. 
Be July Fo!) Smeg $0 
Jan. 20| Dec. 31 
$1 |Apr. 15'Apr. 5 
87\%c |Apr. 15\Apr. 5 
> July SiJune , # 
10c |May 1/Apr. 
U T 5uc |May 1/Apr. 17 
= ichigan oneal Tighé, 6% pref. (quar.) l May 1\Apr. 26 
preferred (quarterly y} edinpt-amamaninen 1 Aug. ljJuly 27 
$ preferred (quarterly).................. 1 Nov. 1/Oct. 26 
Glin Pantene & ieeannas Velis KE” pod nkgied speeds 
u — 
G teed’ ( i a Rn aE chao a $3 |May 1liApr. 15 
Utica Clinton & Binghamton Ry.— 
ence — era ribet Shs bleed 5 June 26\June 16 
Debenture stock (semi-ann.).............-.. Dec. 26| Dec. 16 
Vanadium-Alloys Steel. ............-......-. 2 Apr. 10|/Apr. 1 
Vermont. & Boston lelephone (semi-anag.) ~~. ~~~ $2 \Juiy ijJune 15 
Vulcan Detinning, preferred (quar.)........... iss Apr. Apr. 3 
Dt Ct Soo +eechadsdéedbwadbebeones 1 July 20\July 1 
Walens RE FR PE ee. 1% . 19;0ct. 10 
F . soey as apatites te 0'éi'niniitioeddemaas a Oc [May 1l1/Apr. 15 
Walker Mfa. 1% — iealiitin macs teaaienantal h 75e (May 1jApr. 20 
Warter Foundry & Pipe Corp...........-..-.-. 50c [May 1/Apr. 15 
Warren RR wit r- breed satin int coscp ialiiaiieniaaeed $1% j|Apr. 15\/Apr. 5 
Washington Gas Be Ta ac aac, de nema eat 90c ay 1 ope: 15 
Washington Ry. & Electric Co. 5% pref. (quar.)| $1 |Jume 1|/May 15 
Western Grocers Co. (quar.)....-.....-....---.- 50c |Apr. 25/Apr. 15 
Preferred ‘(quarteriy) iil Ge tc dtiniiinitaae $1% ‘Apr. 25'Apr. 15 
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Per When | Holders 
Name of Company Share Pee Faieers, 
Weutaghionss Alptitehes Gon sen ert 37 13126 |ABr: 36| Mar. 30 
Westhead Olt enity A Cee Peli ibe (Ape: OoiMar. 4 
West Penn Electric, 4% (quar.)..... : May 1 an. 
1 (Maz 1/Abr 
Apr. 15|Apr. 
May 1siMay 
HS May 1/Abe- 18 
7 May 1/Apr. 
: May : ecccoows 
Aug. l1j....-- oc 
1 le Se eo ates 
1 nee. OlADr. 30 
May 1|Apr. 
une 1)May 
ik a jae B 
obec Sept. Hers 
w onthly 25c |Oct. 1 Sept. 29 
orcester Salt. preferred (quar.)............. $1% |\May 15\May 4 
York Rys., preferred (quar.)................. 62 kc |Apr. 30/Apr. ss 
Zions Coo ve M Ins. (quar.)..... Apr. 15\/Apr. 
-e*e ee e@e eee eceena eee eee eee eee eee eS = = July  aeababana 
ly lel Del ll RE ee ee ee ee ee Oct. 5 -“*--<—-<«¢ ~~ 














t The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


? The New York Ourb Exchange Association has ruled that stock was 
not be quoted ex-dividend on this ds date and not until further notice. 


a Transfer books not closed for this dividend. 
d Oorrection. ¢ Payable in stock. 


f Payable in common stock. g Payable in ecrip. A On account of accu- 
mulated dividends. j Payable in preferred stock. 

m American Cities Power & Light Corp. regular quar. div. ot 1-32 of 
1 share of class B stock was declared upon each sh. of conv. class A stoc 
opt. div. series, payable May 1 to stockholders of record April 11. Class A 
stockholders nase the ided of receiving 75c. in cash in lieu of the div. 
in class B stoc oe rx written motion is received by the corporation 
on or belees As Ril 22 1 


n Continental Telep. ys stock div. payable in 64% preferred stock. 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend will be made. 


u Payable in U.8. funds. s Aunit. w Less depositary expenses. 
t Lesstax. y A deduction has been made for expenses. 








Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 6 1935 


























Surplus and | Net Demand Time 
Clearina House * Captal Undivided Deposits, Deposiis, 
Members Profits Average Average 
$ $ $ « 

Bank of N Y & Trust Co. 6,000,000 10,469,000 115,547,000 6,426,000 
Bank of Manhattan Co. 20,600,000 25,431,700 334,854,000 29 274,600 
National City Bank....| 127,500,000) ¢41,262,700)41,052.962,000} 151,339,000 
Chemical Bk & Trust 20,000,000} 48,608,700 362,527 .000 20,427 ,000 
Guaranty Trust Co_..--. 90,000,000! 177,131,600) 51,099,371,0C00 54,837,000 
Manufacturers Trust Co 32,935,000 10,297,500 280,632,000} 105,228,00C 
Cent Hanover Bk & Tr Co 21,000,000 61,517,600 610,367,000 27 387,000 
Corn Exch Bank Tr Co. 15,600,000; 16,350,200 197,014,000 21,356,000 
ton National Bank... 10,000,006} 689,006,600 412.723. 000 11,056,000 
és niente 50,000,000 57,726,000 ee 870,000 4,844,000 

pte Ran Bk & Tr Co. 4,000,000 3,649,000 753,000 2,247,000 
Chase National Bank...| 150,270,000 64,815,900} cl, 413 "035.000 63,999,000 
Fifth Avenue Bank... 500,000 3,469.2 5 946' 000 352,000 
Bankers a 25,000,000 62,871,100 4792'028 000 19,073,000 
Title Guar & Trust Co... 10,000,000 7,988 500 14,558 ,000 280,000 
Marine Midland Tr Co_. 5,000,000 7,537,900 53,141,000 3,333,000 
New York Trust Co_. 12,500,000 21,361,500 245,781,000 17,517,000 
Comm’! Nat Bk & Tr Co 7,060,000 7,758,600 57 584,000 1,185,000 
Public Nat Bk & Tr Co... 8,250,000 5,229 ,30C 54,147,000 38. ,015,000 
Totals..............| 614,955,000! 722.482.600'° 7,511,778,000' 578,175,000 








* As per official reports. National, March 4 1935: State, March 30 1935; trust 

companies, March 30 1935. e As of March 30 1935. 

Includes deposits in foreign branches as follows. a $198, 217,000 5 359,807,000; 
¢ $81,894,000; d $25,659,000. 

The New York “‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended April 5: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 5 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 


















































Loans Other Cash | Res. Dep., | Dep. Other 
Disc. and | Including | N.Y. and) Banks and Gross 
Incesimenis | Bank Notes | Elsewhere | Trust Cos.| Depostis 
n s $ z s $ 
Grace National... .. 25,122,800 82,.4U0| 2,599,600) 1,511,100) 24,490,900 
Trade Bank of N. Y.| 3,887,989 174,169 790,742 106,688; 4,081,460 
Brooklyn— 
People’s National...i 3,573,000 88,000' 1,545,000 289,.000' 5,082,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Dise. and Cash N.Y. and| Banks and Gross 
Investmenis Elsewhere | Trust Cos.| Depostis 
M anhatian— $ s $ $ 
i Es 51,846,600) *3,779,100| 8,343,700 50,900} 54,370,800 
Federation.......... 7,103,539 164,587 706,716] 1,377,241] 7,653,119 
| PET 12,459,073 *794,654 734,502 62,541| 12,023,209 
ae iol dll ctl 18,655,000] *2,930,600 674,300 714,700) 18,483,400 
Lawyers County..../ 29,559,600] *5,441,600 a” tes itintes 33,227,500 
— States...... 60,653,386) 21,363,289) 16,168,920; -....- 69,560,620 
ERE ate aati 90,324,000} 2,718, 28,365,000 105,000| 107,247,000 
Kings County...... 28,032,907! 2,196,986’ 7,993,473' +=-...-.- 32,543,384 
* Includes amount with Reserve as follows; Empire, 


Federal 
duciary, $551,668; Fulton, $2,737,200; Lawyers County, $4,766,100 


$2,634,200; Fi- 


Condition of the Federal Reserve Bank of 


New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 10 1935, 
in comparison with the previous week and the corresponding 
date last year: 












































Apr. 10 1935|Apr. 3 1935\Apr. 11 1934 
Assets— 
Gold ee on hand and due from . $ $ 
ae. iS NN UID 0 itiin ditt deinnabed 2,173,669 ,000/2,181,903 ,000/1,291,022,000 
Redemption tund——F- i: Gn dcnondine 1,652,000 1,652.000 2,685,000 
CEES GEO, cininduitintbooduabsbesaaccoce 70,870,000; 69,343,000 58,344,000 
Total ER, Rersicet, AOR 2,246, 191,000|2,252,898,000|1,352,051,000 
Redemption fund—F. R. dank notes....) ~.-.------] -nnnnnneue ; R 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed...... 1,683,000 1,479,000 5,474,000 
Other bills discounted............-.. 2,382,000) 2,165,000 14,416,000 
Total bills discounted ............. 4,065,000 3,644,000 19,890,000 
Bills bought in open market..........- 2,032,000 2,029,000 2,431,000 
Industrial advances... .........-....-- 1,850,000 L SER BOG. etsésotban 
U. 8. Government securities: 
no chiiiethn t,o petit diane 131,324,000} 136,433,000} 159,113,000 
Treasury notes....................| 445,848,000). 446,960,000) 376,271,000 
Certificates tS BE LOOT FIM 162,146,000} 155,925,000; 251,371,000 
Total U. 8. Government securities.| 739,318,000) 739,318,000) 786,755,000 
OORSP SOOT. nnccencdavacccecoesss! |‘eiiddiicdwast ) dedenea 53,000 
on el ebenusecal euinbih aipSe: « wmbmnedion 
Total bills and securities............ 747,265,000| 746,893,000) 809,129,000 
Cee OES CE... wcccckdbadedoccos! . cocrccccudt isteach bind 
Due from foreign banks............-.-.- 277,000 279,000 1,193,000 
F. R. notes of other banks............ 4,471,000 4,083 ,000 5,758,000 
Uncoliected items...............--.<- 105,346,000} 112,156,000) 109,835,000 
i et ann ent ea 11,723,000 11,658,000 11,434,000 
pO SEE See pe en Ue 30,671,000 29,861,000 55,530,000 
TORO iicinitit tb ractitidiandecvnns 3,145,944,000/3, 157,828 ,000|2,347,331,000 
TAabtitites— 
F. R. notes in actual circulation......-. 661,628,060| 669,376,000! 623,476,000 
F. R. dank notes in actual circulation net; ..........] -.--.--.--.- 44,747,000 
Deposits—Member bank reserve acc’t. ./1,858,517,000)1,828,553,000/1,365,480,000 
U. 8S. Treasurer—G account...) 243,413,000) 272,925,000 5,097,000 
PEG GL hbo hansoeaaanné 6,978,000 6,521,000 612,000 
Ce Se. np cndmatbnatameeaneod 147,647,000} 148,108,000 32,637,000 
6 GERRI? FREES ARI go ERO 2,256,555,00012,256, 107 ,000/1,403,826,000 
Deferred availability items............ 104,806,000} 109,918,000) 109,738,000 
I 59,581,000 59,575,000 59,700,000 
SUrors Geeses 7). ccéccesccocscocese 49,964,000 49,964,000 45,217,000 
Surplus (Section 13b)_................ 1,778,000 Pee dbs kiwe 
Reserve for contingencies... .......... a 501,000 7,501,000 4,737,000 
A GE Bn db nubtiaboanctsocsoe 4,131,000 3,609,000 55,890,000 
PEO ss hdd ocdnbanntes. 3.14 145,944,000/3,157,828,000/2,347,.331,000 
Ratio of total reserves to deposit and|— —— 
F. R. note liabilities combined... .... 77.0% 77.0% 66.7% 
Contingent liability on bills purchased) 
for foreign correspondents.__......... 2,000 25,000 1,440,000 
Commitments to make Industrial ad- 
CRG sd dw Reise & < c'nd so dabitihcib lh bie 6,238,000 OSES ccedsicién 





* “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank 


= These are certificates given by the U. 8S. Treasury for the gold taken over 


from the Reserve banks when the 
cents to 59.06 cents, 


these 


dollar was on Jan. 31 1934 devalued from 100 
certificates being worth less to the extent of the dif- 


ference, the difference itself having been a ee 8. ee eee 
under the pepvishens of the Geld Reserve Aas of 1984 
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ment of “Current Events ani Discussions.”’ 





Financial Chronicle 
Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, April 11, showing the condition of the 
twelve Reserve baaks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 


April 13 1935 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 10 1935 





|apr. 10 1935| Apr. 3 


1935| Mar. 27 1935| Mar. 20 1935| Mar. 2 6 1935| Feb. 27 1935|Feb. 20 1935|Apr. 11 1934 












































































































































































s s s $ s $ 
x15, —. 822,000|5,593,721, 5,567 ,025,000/5 ae ee 000; 5 s5h.au, 5,556,087, 5,543,025, 000/5,516,081 4,386,837 ,000 
7,067,000 ,625, 14,708,000 5,877, (000 15,878,000; 15,950,000| 15,799,000) 165,852, ,988 ,000 
937'245'000 236,131,000} 253,500, 252° 657 ‘000 *253, 933,000 247 7,266, 257,047, 000} 253,317, 225,771,000 
wecdocenesose oneseceee|5,847, 134 5,847,477,000|5,835,233,000 5,835,755,000) 5,824, 135,000) 5,819,303, 5,815,871,000)5, 785,250, 4,645 596,000 
dwoeeccecel s6ecceeses] Sbebsocece 5,000 5,000 250, 250,000 250, 8,362,000 
2,818,000 3,406 ,000 4,415,000 4,487, 3,217,000 2,830,000 3,113,000 2,719,000 9,276,000 
. ,000 2,985,000 3,263,000 3,170,000 . ' 3,278,000 3,351,000 ,207 ,000 33,975,000 
6.019.000 6,391,000 7,678,000 7,657,000 6,425,000 6,108,000 6,464,000 5,926, 43,251,000 
5,307,000 5,304,000 5,306,000 5,299,000 5,505,000 5,506,000 5,505,000 5,501,000} 17,059,000 
21,256,000 21,073,000 20.785,000 20,409,000 19,869,000 19,470,000 19.163,000 ° WU --- ~~~ ~~ 
384,105,000} 392,493,000) 391,942,000} 391,980,000} 390,186,000! 394,388,000) 395,688,000) 395,748,000; 431,225,000 
1,488,666 ,000/1,492,666,000 1,494.703,000] 1,494.667.000 1,494,675,000) 1,492.673,000/ 1,511, 198,000) 1,511, 675,000) 1, 179,906,000 
557,660,000} 545,660,000; 542, ,000 543, . 545,500,000 543,425,000 523,425,000 522. "000 820,848,000 
Total U. 8. Government securities. .|2,430,431,000/2,430,819,000/2,430,305,000/2,430,307.000/2,430,361 ,000/2,430,486,000|2,430,311,000|2,430,348,000/ 2,431,979,000 
Ce ee, ... Lccoccbsaseeseeeoe! sdawsotec sel adi a = ei UE ieee saeamenbed 562,000 
PD BONE OO OEE... .ncccecnoeseeene). . céenndsavel ROeeSeEOeh secocccoces -etedsenesel Seceeséncel soceceness| cacovere« it mdeotsuenll ntanceud se 
Total bills and securities............. 2,463,013,000|2,463,587 000/2,464 074,00U/|2,463,672.000| 2,462, 160,000/2,461,570,000/2,461,443,000/2,460,504,000/ 2,492,851 ,000 
Gold held abroad.....-cccccccccccecece| socnnncnsn| cocececece| secccecene| ccwccccces| cocccccece| coccccccce] cocecescce| socesesess| -+-+------ 
Due from foreign banks..........-....- 700.000 702,000 702,000 708,000 802,000 , 803, 807,000 3,130,000 
Federal Reserve notes of other banks..-.. 15,933,000 15,313,000 15,973,000 16,684,000 13,851,000 16,113,000 8,529, 18,649,000 17,340,000 
Uneollected items........-..---..--..--- 434,605,000} 471,759,000) 446,072,000) 509,742,000) 504,894,000 ,509, 477,747,000 633, 418,780,000 
TEE REET Ee 49,615,000} 49, '533,000 49,524,000} 49,524,000) 49,514,000) 49,453,000} 49,436,000 rr 436,000; 52,556,000 
All other assets. ........---------+<+-- 44 019, 000 43 016, ;000 42,173,000 41,359,000 49,154,900 47,088, 46,657,000 ‘814. 122,327,000 
nn Ge. L ccndedocéoosesbuw owe 8,855,019,000 8,891,387 ,000|8,853,751,000/8,917,449,000/8,904,515,000/8,852,088,000/ 8,870, 736,000/8,843,343,000| 7,760,942 ,000 
LIABILITIES 
F. R. notes in actual circulation........ 3,169,329,000/|3,174,531,000/3,130,572,000/3,139,753,000!3, 136,652,000/3, 159,989,000/3,138,751,000/3,127,655,000|3,025,812,000 
F. R. bank notes in actual ciroulation....| -.....-...] enen-enee-] -0-------- 100,000 100,000 1,227, ,324,000 , 242,000 , 336,000 
Deposite—Member banks’ reserve account/4,286,830,000/4, 192,954,000) 4,285, 129,000)4,361,278,000/)4,588,213,000/4,564,816, 4,587,949,000/4,644,795,000 oe ere 
U. 8. -- «-~-| 393,068,000 473, 679,000; 393, ’ f d 87, id 88,485, 99,181,000) 38,422,000 9,395,000 
Pesan GAGE. .. cacecacecseccocesose 17,817,000 17, ‘360 ‘000 20, ,000 . 17,587, 16,323,000 14,355,000 13,629,000 4,623,000 
Gar Geen. cscocedcocescoonccesons ‘ : 213,075,000 220. 746, ‘000 226. 393,000 219. 998, ‘000 220,399, 196,746,000; 178,973,000; 143,705,000 
Total deposits. .................--- 4,904, 137,000/| 4,897 ,068 ,000}4,919,066,000/4,913,618,000/4,913,766, 4,880,023,000/ 4,898,231,000/4,875,819, 3,737,748,000 
Deferred avaliability items............. 435,255,000| 474,539,000) 458,986,000! 519,167,000}; 507,943,000) 467,797,000) 490,259,000) 495,913,000) 422,619,000 
Cs BG Dh... sn sadianceeesscococoons ; ,000| 146,953,000) 146,921,000; 146,924,000}; 147,020,000) 146,990,000) 147,031,000) 146,953,000) 146,389,000 
Surplus (Section 7)...........-.....-.--- 144,893,000} 144,893, 144,893,000} 144,893,000) 144,893,000) 144,893,000; 144,893,000) 144, ,000| 138,383,000 
Surplus (Section 13-B)............-..-. 14,820,000} 14,809,000 ,366,000| 14,366,000) 14 . 13,447,000; 12,830,000) 12,751,000) ----..-.-.--.- 
Reserve for contingencies. ..........-...- 30,805,000 ,805,000; 30,802,000) 30,815,000} 30,822,000) 30,822, 30,824, 1, 22,529,000 
All other liabilities... ...........--.--- 8,814,000 7,789,000 8,145,000 7,813,000 9,041,000 6,900,000 6,593,000 f ? 4179, 126,000 
Tees Rebs. 2.0 wcccccessocccsesce 8,855,019,000/8,891,387 ,000}8,853,751,000/8,917,449,000/ 8,904,515,000 $.882,088,000/6,870,736,000}8,843,349,000)7.760,942,000 
Ratio of total reserves to deposits 
F. R. note liabilities combined. ....... 72.4% 72.4% 72.5% 72.5% 72.3% 72.4% 72.4% 72.3% 68.7% 
ent ability on bills purchased f 
foreign correspondents. .............. 48,000 70,000 98,000 206,000 224,000 286,000 357,000 366,000 4,669,000 
Commitments to make industrial advances 16,315,000} 16,252,000 15,732,000} 15,551,000 15,084,000; 14,854,000 13,963,000; 12,940,000) --.-....-.--- 
Maturtty Distribution of Bills and 
Short-term Securtites— $ $ $ § 3 $ 3 
1-15 days bilis discounted............. 3,982,000 4,168,000 5,533,000 5,613,000 5,073,000 4,687,000 4,353,000 4,528,000 
i days bilis discounted............. a ot 245,000 244,000 58,000 149,000 205,000 880,000 33 
31-60 days bills discounted............. 698,000 783,000 170,000 333,000 338,000 276,000 332,000 
61-00 days bilis discounted............. 1 os 1,093,000 1,639,000 1,568,000 619,000 680,000 671,000 
Over 90 days bilis discounted........... 3,000 102,000 92,000 85,000 4 260,000 228,000 
Total bilis discounted...............- imal 6,391,000| 7,678,000 7,657,000] 6,425,000} 6,108,000] 6,464,000 
1-15 days bilis bought in open market... 4,077,000 497,000 208,000 608 ,000 702,000 112,000 3,388,000 
16-30 days bills bought in open market... 242,000 3,674,000 4,042,000 538,000 193,000 751,000 702,000 
31-60 days bilis bought in open market... 624,000 472,000 529,000 4,004,000) 1,189,000 29,000 704,000 
61-00 days bilis bought in open market... ,000 661,000 527,000 149,000 3,421,000 4,014,000 711,000 
Cee ne eee ee ee  neaemdinaell atdiedasall esasnamuah 
Total bilis bought in open market..... 5,307,000 5,304,000 5,306,000 5,299,000 5,505,000 5,506,000 5,505,000 
1-15 days industrial advances.........-. 948 ,000 ,000 508,000 623,000 625,000 197,000 274,000 
16-30 days industrial advances.........- 883,000 774,000 652,000 590,000 99, 560,000 ,0C0 
31-60 days industrial advances.......... 492, ‘000 473,000 1,118,000 1,173,000 1,609,000 1,354,000 784,000 
61-00 days industrial advances.......... 340, 000 564,000 501,000 425,000 530, 312, 862,000 
90 days industrial advances........ 18,593,000 18,377,000 18,006,000 17,598,000 17,006,000 17,047,000 16,644,000 
Total industrial advanoes............ 21,256,000 21,073,000 sy 20,785,000 20,409,000 19,869,000 19,470,000 19,163,000 
1-15 days U. 8. certificates and bilis.._. 37,080,000 33,252,000 28,250,000 40,550,000} 137,100,000) 125,685,000 44,540,000 
16-30 days U. 8. certificates and bilis.._. 41,690,000 41,078,000 37,078,000 34,009,000 28, ,000 40,550,000} 128,010,000 
31-60 days U. 8. certificates and bilis.... 89,784,000 89,021,000 90,571,000 89,843,000; 176,621,000) 177,761,000) 170,174,000 
61-00 days U. 8. certificates and bills....| 290,856,000 291,959,000} 270,013,000} 272,839,000 93, ,000 91,546,000 93, ,000 92,368, 
Over 90 days U. 8S. certificates and bills_./1,971,021,000 1,975,509 ,000/2 004,393,000) 1,993,066,000/ 1,994,606,000/ 1,994,944,000/ 1,994,491 ,000/ 1,995,056,000) 455,645,000 
Total U. 8. certificates and bilis....__ 2,430,431,000/2,430,819,000/2,430,305,000/2,430,307,000/ 2,430,361,000/2,430,486,000/2,430,311,000/2,430,348,000| 820,848,000 
ROLES DE ERE AE, PRAT GIES ESE EERE ER ERR ee, SUNG BRIAR. SE Gee aR te nbeagtonl 500,000 
IRIE SER Rl et RS Slee RR Cee! Eiht ie SNES Rebs niumeMiK 90,000 
ER SESE SAR Se Ne Seed Se ARR REY He Te! Be TEM uno Meummee™: Aare 
EERE TELLS RRR NERC DI STI BOREL Cae MR TTR. Rese Raa aR Si ampieneepasies 17,000 
NEES SRR NCIC Re Tn TRO Tet Ts ee SNe SER RRO ET SETA eG MS: TER Rie tients ,000 
a ee pe ON i ey RSE! EERE Ee eS, GIONS of hak ie SENO TAO Re ce AROS EM! MMR Ne Ge frei: ck 562,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent.... 3,445,917 ,000/3,433,556,000/3,408,581,000/3,422,956,000/3,423,984,000/3,435,639,000/3,422,825,000/3,419,985,000/3,304,860,000 
Held by Federal Reserve Bank.......... 276,588,000} 259,025,000 78,009,000; 283, ,000| 287,332,000 75,650,000} 284,074,000) 293,330,000); 279,048,000 
In actual circulation................. 3,169,329,000/3,174,531,00013, 130,572,000/3, 139,753,000) 3, 136,652,000/3, 159,989,000/3, 138,751,000/3,127,655,000|3,025,812,000 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas_|3,259,979,000/3,249,979,000|3,287,679,000|3,320,679,000|3,312,969,000/3,312,983,000/3,298,357,000/3,280,827,000|3,042,896,000 
By eligible paper-.---..--.-.---.-.-..- 4,257, 4,552,000 5,842,000 5,684,000 4,438,000 4,105,000 4,591,000} 4,201,000) 34,418,000 
U. 8. Government securities............ 240,100,000} 246,100,000) 203,100, 173,000,000} 179,000,000 179,000,000} 189,000,000; 199,100 000) 275,400,000 
Total collateral. ....-...------..-.-- 3,504,336,00013,500,631,000|3,496,621,000!3,499,363,000|3,496,407,000|3,496,088,000'3,491,948,000/3,484, 128,00013,352,714,009 
**“Other cash” ee eer ee a are Saat 0:0 Neat um: Hetennl Maney hesh nates. * Revised figures. 


x These are certificates given by the 
on Jan. 31 1934, these 
pro of the 


certificates being w 
Gold Reserve Act of 1934. 


Uv. 
cok fone 


. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
the extent of the difference, the difference itself having been appropriated az profit by the Treasury under the 
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Two Ciphers (00) Omitted 
Federal Reserve Bank of — Total Boston | New York | Phila. Richmond) Allania St. Lowts | Minneap.| Kan. Cttzy| Dallas |SanFran. 
$ $ $ $ $ $ $ $ $ $ $ $ 
5,592,822,0|420,860,0/2,173,669,0/288,910,0|448,978,0] 190,511,0 114,842, 0/1,059, 186,0]166,454,0|132,912,0]188,937,0] 96,620,0/310,943,0 
17,067.0 264.01  1.652,0| 1,838.0} 882.0] 1.475.0| 3,160.0} 2,782.0) 377.0) 441. 884.0 171.0} 3,141.0 
0} 25,722,0| 70,.870,0) 32.818,0| 9,180.0) 9,229.0] 12,375,0| 25,217,0| 10,091,0| 11,237,0] 10,428,0| 5,530.0} 14,548,0 
5,847, 134,0]446,846,0|2,246, 191,0/323,566,0/459,040,0/201,215,0]130,377,0| 1,087, 185,0/176,922,0/ 144,590,0/200,249,0] 102,321,0/328,632,0 
2,818,0|  154,0| 1,683.0]  351,0 96,0} 203.0 ee 13,0 20,0 16,0|  117,0} 100.0 
3,201.0 81,0} 2,382,0/ 151.0 22.0 61.0| 136.0 12,0 10,0 2.0 64,0} 251.0 29.0 
6,019,0}  235,0| 4,065.0} 502.0) 118.0) 264.0} 201,0 12,0 23,0 22,0 80, 368, 129,0 
5,307,0| 390.0} 2,032.0) 536, 504,0/ 196.0] 191.0 628,0 99,0 79,0| 143.0} 138,0/ 371.0 
21,256,0| 2,142.0}  1,850,0| 3,712,0| 1,341,0| 3,607, ,072.0| 1,613.0}  528,0} 1,966,0| 959.0] 1,779.01 687.0 
384,105,0| 23,171,0| 131,324,0| 25,091,0| 30,496,0] 16,258,0| 13,503,0} 49,427,0) 15,917,0| 16,272,0| 15,455,0] 19,515,0| 27,676,0 
1,488,666.0| 97,183,0| 445.848.0|103,098,0/131,878,0| 70,304.0| 58,322.0| 248.942.0| 66,675,0| 39,.546.0| 66,029.0| 41.154,0/119.687,0 
557.660.0| 37,325.0| 162,146,0| 38,931,0| 50,650,0| 27,001,0| 22.399,0| 91,474,0| 25,608,0| 14.992.0| 25.360.0| 15.806. '968,0 
Total U. 8. Govt. securities. 2,430,431,0|157,679,0| 739,318,0|167,120,0 213,024,0| 113,563,0 94,224,0| 389,843,0/108,200,0| 70,810,0/106,844,0) 76,475,0|193,331,0 
Total bills and securities. .... _ |2,463,013,0 apr 747,265,0|171,870,0|214,987,0 _— 95,688,0| 392,096,0|108,850,0| 72,877,0|108,026,0| 78,760,0|194,518,0 
Due from foreign banks.... ... 700,0 53,0 277,0 72,0 67,0 26,0 25,0 85,0 5,0 4,0 19,0 18,0 49,0 
. Res. notes of other banks...|  15,933,0} 313.0, 4,471.0] 386.0; 999.0) 1,215.0) 1,211,0| 1,801.0; 1,196.0} 777.0, 1,219.0} 362.0] 1,983. 
ry Ra papaiogpermee : 434,605.0| 43,013.0| 105,346,0| 34,665,0| 39,778.0| 37.717.0| 15,449,0] 58,646,0] 19,845,0| 12,942.0] 25.751.0] 16,848,0] 24.605,0 
et 49.615.0| 3,168.0} 11.723,0| 4,578.0| 6,629.0] 3,028.0] 2,325.0| 4,955.0] 2,628.0] 1.580,0| 3,447.0] 1.685,0| 3,869.0 
All other resources_.._......... 44.019.0| 664.0) 30.671,0| 4.739.0| 1,601.0] 1,290.0] 1,734.0 790,0| 239,01 ‘661,0 262,0! 860.0} 508,0 
Total resources.............. 8,855,019,0 tote eee 539,876,0|723, 101,0|362, 121,0]246,809,0) 1,545, 558,0|309,685,0|233,431,0|338,973,0/200,854,0/554, 164,0 
LIABILITIES | 
F: R. notes in actual 3,169,329,0/268,960,0| 661,628,0|236,497,0/314,307,0| 155,269,0]126,819,0| 791,285,0/139,516,0/104,051,0/119,512,0| 47,179,0/204,306,0 
Deposits: 
Member bank reserve account | 1.286,830,0/283,119,0/1,858,517,0|215,705,0|302,092,0] 137,550,0| 84,259,0| 631,390,0]120,561,0| 97,254,0|173,217,0|114,852,0/268,314,0 
U. 3 . acct..1 393.068,0|) 29.977,0| 243.413.0| 13,279.0] 29,591,0| 16,068,0| 3,486,0 13,888,0 ‘799, '008,0) 11.017, "893,0| 17.649,0 
| ep lp nag glee: 17.817.0| 1,235.0} 6,978.0] 1,698.0] 1,629, : 617.0} 1,989.0} 515,0| ‘412.0 : ¢ "200.0 
Other deposits.............. y 0 3/586.0] 147.647.0| 5,148.0} 4,299.0] 1,589.0 3,045.0/ 2,961.0] 11,941.0] 7,708.0] 684.0} 2,904.0] 14,910,0 
7 555,0/235,830,01337,611,0|155,842,0| 91,407,0 650,228,0/138,816,0 107,382,0] 185,381,0]125,095,0|302,073,0 
806.0] 33,223,0| 39,242,0] 37,124,0] 15,047,0| 61,631,0| 20,849,0] 13,013,0| 24,605,0] 18,613,0] 24,308,0 
581,0| 15,146,0| 13,123,0] 5,035.0) 4,406.0] 12,796,0| 4,072,0| 3,135.0] 4,056, '021,0| 10.823,0 
9.964.0| 13.470.0| 14.371.0| 5,186.0| 5,540.0] 21.350,0| 4,655.0] 3,420,0| 3,613.0] 3.777.0| 9.645,0 
0|  1.778.0| 2.098,0| 1,007.0] 2,084.0] (754.0 1,391.0 0} 1,003.0} 672.0] 626.0]  695,0 
for 648.01  7.501.0| 2,996.0! 3,000.0) 1,416.0] 2,600,0|  5.325,0/ 891,0|] 1,211.0] 813.0] 1,363,0| 2,041,0 
All other labilities..........._. 8'814.0| (345.0 4.131.0| 616.0| 440.0] 165,0| 236.0] 1,552.0}  339,0) 216,0/ 321.0] 180.0} 273,0 
Total Mabilities............_. 8,855,019,0/654,503,0/3, 145,944,0/539,876,0|723, 101,0/362, 121,0/246,809,0] 1,545, 558,0/309,685,0|233,431,0/338,973,0|200,854,0/554, 164,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined...... 72.4 76.1 77.0 68.5 70.4 64.7 59.7 75.4 63.6 68.4 65.7 59.4 64.9 
ability on bilis pur- 
chased for for’n 48,0 5.0 2,0 7,0 7,0 3,0 3,0 8,0 2,0 2,0 2,0 2,0 5,0 
Committments to make industria] 
em AE. ...| 16,315,0| 2,641,0|  6,238,0| 472.0] 1,437.0] 798,0|  726,0 453,0| 1,547.0 ee meee 1,557,0 
* “Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve dank notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers pe beg, fe peaa 
Pederail Agent ai— Toia Boston | New York | Phtla. | Cleveland|Richmond| Allania Chicago | St. Louts |Minneap.|Kan. City| Dallas | SanFran. 
Reserve notes: $ ‘ $ $ $ $ 3 $ $ g $ 3 $ 
Issued to F.R.Bk.by F.R.Agt.|3,445,917,0/286,382,0| 766,952,0/249,325,01327,524,0|163,792,0|144,298,0| 825,360,0|145,578,0/108,865,0|127,756,0| 53,333,0|246,752,0 
Held by Fed’l Reserve Bank.._| 276.588.0| 17.422.0| 105.324.0| 12.828.0| 13.217.0| 8.523,0| 17.479,0| 34.075,0| 6,062,0| 4,814.0] 8,244.0] 6,154,0| 42,446, 
ere 3,169,329,0/268,960,0| 661,628,0/236,497,01314,307,0/]155,269,0)126,819,0| 791,285,0|139,516,0|104,051,0/119,512,0| 47,179,0|204,306,0 
Collateral held by Agent a» se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. __..|8,259,979,01301,617,0| 788,706,0/229,000,0/328,715,0|139,340,0| 85,685,0| 792,346,0]116,632,0|103,500,0/122,000,0| 54,175,0/198,263,0 
eee? 2.4.2... "257.0| 228. 2.475.0| §(492.0| 108.0| 236.0  Eiiipesehest i 13, 62,01 336, 94,0 
U. 8. Government securities..| 240,100,0}  ......| -----.-- 22,000,0} .....- 25,000.0| 60,000.0| —40,000,0| 30,000,0] 6,100.0} 7,000.0] «...... 50,000,0 
Total collateral.._.....___- 3,504,336,01301,845,0| 791,181,0|251,492,0/328,823,0] 164,576,0|145,878,0| 832,346,0/146,645,0|109,620,0|129,062,0| 54,511,0|248,357,0 












































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and’liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. 


The comment of the Reserve Board upon the figures for 


the latest week appears in our department of “Current Events and Discussions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANES IN LEADING CITIES, BY DISTRICTS. ON APRIL 3 1935 
(In Millions of Dollars) 




































































Federal Reserve Distria— Taal Bosten |New York| Phila. | Cleveland Richmond| Aliantea | Chicage | &. Louts |Mtnneap.|Kan Chy| Dales | San Fran. 
Loans and investments—total_..-_-.. A 18,509 1,184 8,539 1,079 1,170 368 358 1,917 559 366 577 427 1,965 
Loans on securities—total......-.-.. 2,974 210 1,602 199 172| 57 52 278 65 33 54 48 204 

To brokers and dealers 
) BS eaerre 720 21 601 21 2 6 5 29 a ot 7 5 20 
Outside New Tess ale 170 30 57 15 6 2 3 33 4 2 3 1 14 
Retake sage eae ati te 2,084 159 944 163} 164 49 44 216 58 31 44 42 170 
Acceptapres and comm’] paper bought 436 49 229 25 2 8) 2 59 10 6 21 3 21 
Loans on real estate............-... 966 90 248 71 73 16 12 32 36 6 13 25 344 
Ge A, pcnsccvenciitbniieediiios 3,233 294 1,380 166 135 80 127 307 109 103 109 111 312 
U. 8. Government direct obligations. 7,280 366 3,494 293 579 127 102 877 217 152 240 163 670 
Catigs. fully guar. by U. 8. Govt... 702| il 310 56 23 21 14 98 29 11 22 36 71 

Gee GAGs oo co oeococntdbdosa 2,918 164 1,276 269 186 58 49 266 93 55 118 41 343 
Reserve with Federal Reserve banks... 3,047 224 1,596 147 171 46 28 386 71 56 103 70 149 
I eine 270 68 61 13 19 ll 6 45 > 4 10 9 16 
Net demand deposits. .............- 14,087 963 7,409 747 718 241 207 1,574 398 268 482 317 763 
ee shmnaneod 4.476 312 1,047 316 454 139 129 531 166 128 164 122 968 
Government depovlts.............-- 1,016 72 657 62 45 s 31 58 22 5 21 52 83 
BD (I nn ed 1,732 106 143 175 143 81 79 278 100 91 212 149 175 
SD ye 4,285 212 1,900 258 195 100 87 609 182 121 281 141 199 
Pees a Se ntesaal eae ceed: ate’ ietddedel eee? Wiad * cae ae ee i A a BY oe : PE Aa | wwnene 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 

Quotations after decimal point represent one or more 32nds 


of a point. 





Datily Record of U. 8. Bond Prices} 


Apr.8 | Apr.9 |Apr. 10 


Apr. 11 


Apr.12 





Loan 


Total 
Converted 4% bonds of High 


1932-47 (First 4s) . . * {tow 
Close} 
Total sales in $1,000 untis. .. 


Converted 44% bonds {High 
of 1932-47 (First 44s) Low. 


Total 
Fourth Liberty Loan High 


444% bonds (3d called). ; Low. 


Close 
Total sales in $1,000 untis.__ 
Treasury High 
4\is 1947-52 


Close 
Total sales in $1,000 untis._. 
High 


High 
4ie-3iis, 1943-45.....- Low. 


Close 

Teal sales in $1,000 woe 
3%s, 1946-56 Low. 
Close 

Total sales in $1,000 untis.__ 
High 


Ss, 1951-65...........- Low 


Close 
Total sales in $1,000 untis._. 
High 


Close 
Total sales in $1,000 untis.__ 
High 
Sts, 1940-43_......... Low. 
Close 
Total sales in.$1,000 nw 
3s, 1941-43 
Close 
Total sales in $1,000 units. __ 
High 
3s, 1946-49 
| Close 
Total sales in $1,000 untis. __ 
Hi 
Sis, 1949-52 
Close 
Total sales in $1,000 untis.__ 
8s, 1941 


High 


Close 
Total sales in $1,000 untis._. 
High 
2%s, 1955-60 Low. 
Close 
Total sales 17 *' 000 units. 
Federal aon Mortgage (High 
34s, 1944-64 
Total sales in $1,000 untis 
Federal Farm Mortgage 
3a, 1944-49 
Total sales in $1,000 untis. 
Federal Farm Mortgage High 
3a, 1942-47. w_ 
Close 
Total sales in $1,000 untis.__ 
Home Owners’ Loan 
4s, 195 
Cc 
Total sales tn $1,000 untis._- 
Home Owners’ Loan 
3s, series A, 1952 


Home Owners’ Loan 
2%s, series B, 1949 


1 
Total sales in $1,000 untis.__ 





104.22 
104.22 
5 


107.21 
107.21 
107.21 

10 
105.21 
105.21 
105.21 


2 
101.25 
101.22 
101.23 

13 
103.29 
103.27 
103.29 


68 
101.31 
101.29 
101.30 

12) 
LO2 
101.31 
102 

x 
100.31 
100.30 
106.31 
13 
101.30 
101.28 
101.28 
17 
100.12 
100.9 
100.10 
57 





101.13 
101.10 
101.10 

36 





100.10 





151 


101.9 

101.8 

101.9 
32 








100.10 





52 


101.8 
101.7 


161.9 
90 


101.15 
101.14 

















101.6 

101.5 

101.5 
40 


101.12 
101.1 


101.10 
26 








04 
104.16 
104.13 
104.13 

22 
104.18 
164.15 
104.15 

259 
107.21 
107.20 
107.20 

41 
105.16 
105.13 
105.13 

377 
101.16 
101.13 
101.13 

1.718 
103.21 
103.21 
103.21 


101. 
101. 
101.2: 


101.% 
1O1.: 
101. 


100. 22 
100.26 
100.246 
4 
101.26 
101.22 
101.23 
120 
100.7 
100.4 
100.6 
214 





107. 


105. 
105. 
105.1: 
41 
101. 
101.6 
101.8 
1.767 
103.20 
103.15 
103.16 
51 
101.22 
101.17 
101.17 
57 
101.28 
101.24 
101.26 
126 
100.28 
100.28 
100.28 
1 


101.21 
101.18 
101.19 
25 
100.7 
100.3 
100.5 
241 





Note—The above table includes only sales 


bonds. 


3 Ist 3'48, 1932-47. _- 
20 4th 44s (uncalled) -- 


.101.5 to 101.5 
101.12 to 101.14 


13 4th 4448 (3d called). .102.19 to 102.22 


Transactions in registered bonds were: 


of coupon 


1 Treasury 3s, 1951-55. 103.20 ta 103.20 
1 Treasury 4s, 1944-54.111.5 to 111.5 


April 13 1935 


NEW YORK AND HANSEATIC CORPORATION 


37 WALL ST. “9 NEW YORK 


United States ‘ieseniew 2 Bills—Friday, “April 12 
Rates quoted are for discount at purchase. 









































Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, April 12 


Figures after decimal point represent one or more 32ds of 
a point. 





m~ 
= 


Maturtty 


June 15 1936... 
Sept. 15 1936... 
935 


: 


102.29 
105.14 
101.3 

104.21 
104.28 
104.24 
103.31 
105.27 


M aturtty 


1936... 
1938... 
1935. .. 
1937... 
937 






































LE ed 
KRKKKRRKK 
}] SSL gVg9 sO g8soae 


| 104. : .15 1937... 


Dec. 15 1936__. 104.7 








The Week on the New York Stock Market—/or review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Total 
bond 
Sales 


$5,668 ,000 
8,951,000 
9,612,000 

12,232,000 

12,482,000 

12,853 ,000 


$61,798,000 


Week Ended 


Staite, 
. \Munictpal & 
Aprti 12 1935 ) 


Stocks, 
Number of 
Shares 








840.210 
4,591,614! $42,766,000 

















$12,972,000 





Week Ended April 12 
1935 1934 
4,591,614 6,874,057 
$12,972,000 
6,060 ,000 
42,766,000 
$61,798,000 


Jan. 1 to April 12 
1935 1934 
57,535,664 154,879,497 
$285,695,000} $163,877,100 
116,151,000 248 ,633 ,000 
579,427 ,000 899,542,000 


$981,273,000° $1,312,052,100 








Stocks—No. of shares_ 
Bonds 
Government... ...... 
State and foreign 
Railroad & industrial. - 


, RA Ry eae 


71,477,000 
$93,358,000 


























CURRENT NOTICES 


—Frank C. Masterson & Co., 25 Broad 8t., New York, have issued their 
quarterly booklet listing the March 30 1935 closing bid and asked prices of 
approximately 2,500 stocks and bonds that are most frequently traded in 
over the counter. 

—The current review of Estabrook & Co., 40 Wall St., New York, con- 
tains a list of 88 common stocks of companies which have shown an upward 
trend in earnings per share and market value during the past three years. 

—Rhoades & Co., members New York Stock Exchange, announce 
removal of their main office New York, to 30 Pine Street, where they will 
occupy the entire fourth and fifth floors. 








FOOTNOTES FOR NEW YORK STOCK PAGES 
* Bid and asked prices, no sales on this day. 


rights 

32 Adjusted. for 25% stock dividend paid Oct. 1 1934. 

33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

33 Listed Aug. 24 1933; replaced no par stock share for share. 

% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 

37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid 

# Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par valus 

41 Listed April 4 1934; replaced no par steck share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables). are as follows" 
' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Steck 
3 New York Produce % Colorado Springs Stock *™ St. Louis Stock 
4 New York Real Estate ‘'5 Denver Stock 25 Salt Lake City Stock 
S$ Baltimore. Stock 16 Detroit Stock 
17 Los Angeles Stock 


Stock 
3} Washington (D.—.) Steci 
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Seems ceeeeeneraranrrenarerreanenrearearerernearererrraeireeaernaaienereaeiaaaiinataaeniinaaiitanaaaamaaaiaii iinet i 
| Report of Stock Sales—New York Stock Exchange 

| DAILY, WEEKLY AND YEARLY 

| | Occupying Altogether Nine Pages—Page One 

| porscm—cum sa eines catrery cou Gerad oe ea sdeond enn ety ear tnis-dciy ccltaaileinina 4a sear als No account is taken of such | 


























































i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1 to rengl A | 
for NEW YORK STOCK On Basis of 100-shars Lots ||Mar.31| Year 1 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 1935 | 
Apr. 6 Apr. 8 Apr.9 | Apr.10 | Apr.il | Apr.12 | Week Highest ||\~Toq-|Low Heh | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares share |\$ per sh| $ per share | 
HN 6°31 *32%, 35 | *32% 35 | *33 35 35 35 | *33 34% 30 36%, Jan23|| 30 35 43 | 
HM *11212 114 | 112i2 11212)*112ig 114 |*112i2 114 |*11212 114 |*113 114 20 114 Apr 89 89 111 
| *111!2 111%|*111%2 111%] *111%2 1117%}*111!2 1117%|*111%2 111%|*111le 111%) ...._- 1111, Mar bid | hee tea 
| 5ig 55g 5 53g 5ig 58g 5145 5 5lg 5 5ig} 6,800 7% J 414 6 11% 
*87 91 87 87 | *87 90 88 88 88 88 | *88 90 190 pe on 89 
*29 31 | *29 30%) 30% 30%) 30% 31 31 31 305, 31 1,000 aananua~--NO par 331 141g | 16 3475 
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10g 
*2i, 
*2ig 

*114, 
*1%, 
#416 








3 
*33l2 
16812 

4\4 

26's 


42%, Jan 
1491, Jan 15) 169% Apr 10 


35g Mar 12 65g Jan 
2273 Mar 15; 33 Jan 
365g 34!g Mar 18} 437% Jan 
*1397%, ” 135 Jan 2) 142!2Mar 
1’ 4 2 1l4 Mar 15 27g Jan 
*2le , ; Int Mercantile Marine...Ne par 2ig Apr 3 3'g Feb 20 
25° Int Nickel of Canada....No par; 22% Jan15) 26'4 Apri2 
*128', ‘ Preferred 100} 125 Feb 8 
nternat 


18 lig Mar 15 

*5g 5gMar 13 

lg Mar 15 

4\2 Mar 13 
2lig Jan 15) 24!gMar 1 
98lg Jan 2/7104 April2 
29 Jan2l|; 3lig van 4 
4214 Marl19| 4514 J.a 10 
17 Maril9| 28 Jan 4 
75 Jan 3 
97g Jan 10 
12% Jan 7 
847g Jan 7 
77g Mar 26 


35 
168!2 
4\4 


36 
169%, 
4le 
274 
3812 
140\e 
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7% preferred 

Inter Telep & Teleg 

Interstate Dept Stores...Ne par 
Preferred 00 


61g Mar 13 


2912 Apr 5 
110 Jan22 
49 Mar 13 
381g Mar 13 
11712 Mar 15 
130 Febl19 





Preferred 00 

Joliet & Chic RR Co 7% getd.100 
Steel pref...1 

& L pfiser BNo par 

uthern 100 

















145, Mar 13 
oa’ haar 31 





3 

23 Mar29| 38 Jan23 

19% Mar 13}; 22 Febi8 

1061g Jan 16; 113 Apr 9 
3 Mar 18 


4 Jani7 
42 Janil 5 Mar 
561g Apr 5 














10712 Jan 4 
1091¢ Jan 4 























Lily Tulip Cup Corp....Noe par 
Lima Locomot bheemnerres ~~ par 





113 Feb 8 


1651's Jan 30 


16% Mar 13 
13lg Mar 14 
17!, Mar 13 
24\2 Mar 13 
314 Feb 7 
102 Feb 1 
1 Mar l5 
114 Mar 12 


714 Mar 15 
10%, Mar 18 
34 Mar 29 
12% Mar 26 
90\, Jan 4 
40 Jan 24 





160 Apr 4 


1914 Jan 3 
24\2 Jan 
22 Febié6 
307%, Jan 
384g Apr 10 
108\2 Apr 5 
1% Jan 2 
2'2 Feb 14 


184 Jan 
103 Febi8s 

46 Febi9 
120 Mar 22 








For footnotes see page 2484. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Monday Tuesday Wednesday , Thursday Friday 
Apr. 8 Apr.9 Apr. 10 Apr. il Apr. 12 


share i$ share | $ per share | $ pod share 
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Miami Copper......... 
Mid-Continent Petrol....... ~1 
Steel Pred......Ne = 











171g Mar 18 
7ig Mar 12 
7 Mari3 

36%, Jan il 

ll Apr 3 
4% Mar 13 

Jan 12 





14l'g Mar 7 
131g Mar 14 
127g Mar 21 





5g 
2612 267% 


*154 160 
*157le¢ ....|*157le .... 
*136 40 136 136 
712 vig «8 
*lo *lo 
*14 *1, 
43 le 4) 44 
12%, 1314 
46 *48 
4 87 
*23lg *21le 
*4S 504% 
ie ee 
* * 
6 6 
22 211s 
_ ty 
1414 137g 
*llg 3 35x *1ll,4 
4) *5 2 *5 
11612 118 120 
*114lo *114!e 160 160 
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ational 


Neisner Bros... 
a oe Co (J J) 








SS) ro oe 09 
mtd) iO CO Ww oO 











*114le 





*3 
4\4 
75 
*Zlg 
oy 
s 
*71 
*73 
90 
361g 
1 
165 
*103 
127g 


23, 





Is 
44x 
7% 
34 

Ig 
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*70 
*75le 
90 


3633 
*7, 
167 
*103 
127g 
42\4 
234 
*70 


* 








8 5g 
1681e 


3g 
4le 
8 
3lg 
5g 
Bl, 
75 
78le 
90 


37\g 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS ' Range Since Jan. 1 pong A 
for NEW YORK STOCK On Basis of 100-share Lots Year 1 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE _ 
Apr. 6 Apr. 8 Apr. 9 Apr.10 | Apr.il | Apr.12 | Week Lowest |, Highest | Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share $ per share 
14% 15%] 1412 15%] 144 15t2] 15 15%] 1 154s} 15 15%] 16,600; Northern Pacific.......... 131g Mar 21% Jan 141g 
*37\2 39 38'2i 38 38 | *37l2 39 36%, 3712 60| Northwestern neni 357, Jan 2 33 
ll, lig} *ily Llei Fly 14x 1%, = s 14g 1 13g} *llg 1% 700; Norwalk Tire & Rubber ..Ne ll4 Apr 214 15g alg 
27 | *20 £27 5 an. a. Sa ae Oe... Se, Pe Dl bnéacananbeanns .50| 220 Mar 321g Jan 29 4014 
10', 10's} 10% 10%) 10% 10%) 10% 10%] 1053 10%| 10% 107%s/ 16,400] Ohio Of] Co.. «--No par 94 Mar Big 15% 
24,4 2% 2ig 2a 2% 2% 24 2% 2g 2% 2 2'g| 16,600} Oliver Farm Equip......Noe 17, Mar 453 Jan 2 7 
om 4] my 4] ou el 4 41 oa) aul o0° Sel tes] CamGeetGn ene! Blan a ioe om, Om 
4 oe 0 par pr 2 
*65 R4 *65 84 *65 84 84 *65 84 *65 a. 2 dena Preferred A.............. 75 Jan Feb 70 95 
*45, 5%i *5, Sy * 6 Sle «Sle 46*5 COG *5le 6 100; Oppenheim Coll & Oo....Noe 4% Apr 7%s Feb 19 Sig 1455 
Lilg 134%] 114% 12 lille 12 Lilg 11%} Ll% 114%) Lille 114] 5,700) Otis Elevator......... --N0 ll'g Apr 1553 Jan 1Zig 19% 
*110 111 {*110 1411 110 110'g} Lll Lill lll ill lll Iii 180 I 106 Jan 112 Mar 20 92 108 
5 4%, 5 5 5\4 54 5% 54 «5g 5 514} 5,800) Otis Steel. .... No par 44 Mar 7 Jan 21 35g 8 
*Zllo 33%] *22l2 33'2) 34 34 3414 354] 34leg 34le' *33 34 700| Prior preferred...... -----100} 22% Jan 46 Jan21 Q 25 
*37 43 *38 425s) *38 427s} 40 40 40 40 *38lg 427%, 50} Outlet Co............. ~NV0 par| 38 Mar Jan 30 47 
, Es parr ee RE BE Rp pated. whe EE IRD, 1 114l9 Mar 11412 Mar 23 97 1141, 
*87% *87 88 894] 87'!2 89's} B87!2 877%! *87% 88%) 2,400) Owens-Dtinols Glass CPonooweal 80 Mar F 60 04 
*}lg 2 *1lg *lig 2li Fle Ql Fllg Bly 1 ll, 50 se os tical aaealiiatadiaians 1 1 Mar 2ig Jan 7 lg 63, 
73%, 64%) *3% *2\, 6%) *3 7 *Zlg 7 . . Be A Pde lstpreferred ......... No par Jan Mar Big 11% 
*l% «6 21n" 1% 1344 2igi *1% Zils 2 2 7153 2, 100 No Mar 4 Jan 7 2 6lg 
18 184; 18 17%g 18 17's 17%} 16% 17 167g 17'4| 14,400) Pacifie Gas & Blectric...... a 13'g Mar 6; 18!2¢ Apr 12% 23s 
25 25 25 244 24%) 242 24%) 24 2419| 24% 241l9| 3,500) Pacific ~ Neeapeaane ~ 19 Mar Apr 8 20% 37 
*12'\4 13'e *13 *13 «-:13'2} =«13'e 13'e] 13% 13%) 13l2 135, 500) Pacific Milis...... nmieaieanelll @ par; 1253 Mar 29 Jan 19 34 
*83 837s; 83 85 85 B4ie 85 S4 85!2| 85 85 650} Pacific Telep & Teleg....... J 85l2 Apr Ll 69 85 
123 =... .1°132 *122!2 138 [*123 138 |*12212 138 |*1221¢ 12619) ....-.-. preferred............ llltg Jan 14) 121 Apr 103 116 
Blo Bi *8ly Big Bly 8% Ble Sig 8% 8% 9 2,600; Pac Western Oil Corp....No par 7 Jan2 9 April2 Sl, 93g 
3! 3%, 3%s 33 3% 33 3% 35g 3% 31g 3%4| 16,900) Packard Motor Car.....No 31g Mar 13 57g Jan 2% 65, 
*1ll'g 114] I1% Ti'g Lila] *11'4 Lbs] *1iig 114g] *lilg 11% 600] Pan-Amer Petr & eoonece Jap 1!% Mar 8 10% #12 
*13 147i 12% 13 13 *13'g 14%] *13%g 1444) *13% 14% 600 -Tilford Inme............. 124 Apr 8} 17% Jan tii 17 35'3 
%% 41 78 7g 1 lig} *1 ll4j} *1 lig} 3,000] Parmelee Transporta’n...No par %3 Jan 153 Feb 18 lg 2 
#34 78 *5g 34 34 7g 7g 7g *% «8=lg 900; Panhandle Prod & Ref...No 53 Feb 27 14g Jan 5g 212 
*8le 10 *Q3q *9 g! Vie 10 10 10%; *84 10 90; 8% conv preferred....... 61g Mari2); 12 Jan 7 Zils 
Zig 25s 2\e 253 2% 2% Big 3 31g 3 3'g| 26,600] tParamount Publix ctfs...... 2\4 Mar 27 414 Jan 26 1% 57%, 
21s Dds 258 2% 3 2% 863i, 312 «23% 3% 44] 51,600) Park Utah C M..........-.... 24 Mar 21 444 Apr 12 2\g 67% 
5g 5y og 5g 5g *5, 5g 5g 53 53; 3,900) Pathe Exchange........No par lg Mar llg Jan lg 44 
ll'g 12 ll!le 115s 1244] 12 12 10% 11%} 11 ll'4] 3,800] Preferred class A...... No par| 10\¢ Mar26j; 17% Jan 10ig 24% 
10%, ll ll llig Li's} Ll'g Ll4e} Llig L114] 11 llig} 7,300} Patino Mines & Enterpr ..Noe Feb 121g Jan Olg Bilis 
l 14g 1g 14g 1%, l%g 1% ll 13g} *1l4 lig 600} Peerless Motor Car........... lig Feb 11 15g J 1 47, 
675g 6753) 67% 68 69\4i 69 69 69%, 7014; 70 7012; 2,600) Penick & Ford .--No 64\2 Feb 70'\2 Apr 12 67 
63 63 2%, 64 63 63\ef 63 63 61!'4 6319] Gllg 62le} 7,500) Penney (J ©)...........No 57\4 Apr Jan Blig 74% 
*106'2 108 107%, 107%41*107 108 108 108 10712 10712} 108'2 108'l¢2 400 Preferred ............ — 10712 Aprilj 110 Mar 1051g 1081, 
2%, 3 *3 Zig 34 3% Bile 35g 0 35g 35g 35s! 1,200) Penn Coal & Coke Corp...... 2, Mar 13 353 Apr il 1% 54 
4 4 4 4g Als 4ig Allg 4 4 1,900} Penn-Dixie Cement.....Ne par 3 Mar 9 51g Jan 2% 7% 
*18ie 20 *18le 19 20 19 1919} *18lg 204; 19 19 1,000 Preferred series A 18 Marili 25!2 Jan26 124 32 
1914 1919} 19% 19's 20 201g 20%: 20 20%} 20 20%) 25,700) Pennsy:vania............... 1714 Mar 12 J 20'g 37%. 
39ig 391g) 38%, *38le 39l4] 38!2 38%) 37% 3812] 37% 38 4 Peoples Drug Stores..... Ne pari 30 Feb 3953 Apr 1 66 
*112'44 115 [*113le *113%, 116 |*112'4 115 |*11214 115 |*11214 115 |} ..---- EE Ea 110% Jan 116% Mar 28 86 112% 
23 23'c1 23%, 22'e 22le} Zilles 2Z2tei *21 22le) 2l 22le) 2,600) People’s G L & O (Chic)....100| 17% Mar 7| 23% Jan 10 1914 43% 
3 3 3 300} Peoria & Hastern... ....... 2ig Feb 26 J 2 
TS STII: 1 43 
*16!2 17!2) *16!e *16\2 18's] *16!2 18's] *1714 18 *17 iy Pe , fj 7S peapeagas Ne par| 17 Jan 19%, Feb 4 0% 17% 
Bip Blel Sle Ble 87% 834 91g D4 914 9% : OO ti atl 5 753 Mar 14 Jan Bly ue 
16 | 15% 16] 415°, I16'4] #%15% 16%) 16 #=(16!l9] 16's 17 | 21,300] Pheips-Vodge Corp.......... 

















78\2 
89le 


*108 
*107 

42\e 
67 





7 6% 74 
22igi *2214 23 
lle 1 1% 
15 *10'g 16 
144 *lle 1% 
2612] 26l2 26's 
10 *6 10 
lini *llg = Ile 
83g 875 
7 *7 Tle 
214) *2lq = 22 
7g 7 7g 
llis| 10% 12! 
2 2 2 
9l4 lg 
48 47 48 
117!2}*11712 118 
263i 26 265s 
78!\el *77 78\e 
89lei D0lg 90! 
1001g/*10014 101 
111%4)*108 111% 
109 {*107 108%, 
ch or 4312 











87 
712 
21s 
lly 
1012 
1% 


i) 
48 48\l, 
118 118 











*ll, 
87g 
712 

*2 
7 


97g 
*1ls 


9 
48 








4812 


*117 118 


2512 
78\g 
*901g 


2612 
78lg 
9lls 


100%, 101 
*108\4 11 
108 108 


15g 




























Pitts Ft W & Chic pref...... 
Pittsburgh Screw & Bolt... No 
Pitts Steel 7% cum pref..... 
Pitte Term Ooal Corp....... 
6% preferred............ 
Pittsburgh United..........-. 
Pittsburgh & West Virginia ..1 
Pitts Young & A sht Ry7% pf 
Pittston Co (The)....... No par 
Ply ER SE: 
Poor & Co class B....... No 
Porto Ric-Am Tob cl A...No 















bs ecliintietaticciutemenniiia 1 
El & Gas pf $5...N 
Inc 


7) 
No par 


























5\4 Mar 
21% Feb 25 


7 
Feb 26 
173 Jan 16); 141% 
9 Janil 4\g 
35 Jan Zi 154 
21g Jan 12 1 
15 Feb 25 61g 
2'¢ Jan 21 lig 
3712 Jan 7|| 25 
ancdsea aa 10 
IIR ei csRS : « 113 
21g Jan 4) 1 
9'g Apr 12 612 
lllig Jan 9 6 
4'g Jan 24 15g 
lig Jan 8 \4 
1653 Jan 7 81g 
31g Jan 21 1 
17 Jan2l 54 
495, Feb 4)| 33', 
21101 


62'2 Jan 25 
45\e2 Feb 18 1348 
253 Jan lly 
21 Jan Li's 
431, Jan 297 
397, Feb 18 28 
Jan 15)| 27 
6ig Jan 3 334 
39 Jan 7j| 25 
lg Jan 7 1 
15 Jan 7 53% 
lly Jan 7 54 
83ig Febi8i| 24% 
75% Febi5i| 24 
110 Mar li} 104 
Jan 7 2 
151g Jan 7 9 
49\2¢ Jan 21 19 
49 Jan2ii; 28 
Jan 4) 6 
17 Feb 25\,“ 14 
881 Jan 24|| 35 
241s Jan 10 @ 95, 
14%, Jan 4\@ 6% 
5153 Jan 3); 39% 
61 Jan 8; 55% 
131g Mar 13 121, 
7 Jan 3 5g 
26's Apr 8/| 20 
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| 

| 

} i NT Sal STOCES Since Jan. 1 1 Range for | 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CE “J Mar.31| Year 1934 | 
EXCHANGE 


Monday Tuesday | Wednesday | Thursday Friday the || 1935 
“Ao. 6 Apr. 8 Apr.9 Apr.10 | Apr. 11 Apr.12 | Week “Tow ow =—6 High 


per sh| $ per share 


























share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
<4 34 | *3212 331g) 33 33 | *32% *32% 3314] 33g 
3% 3 Big «=—Bigi 26*3i2) «=OS *3le "Zig 5 *3l2 
125, 12%| 12% 13's) 13 1445 13% 147%; 14% 
1 1 1 ll I l 1 11g 
I, Ali *1% lle ll, 1% lly 
*6 12 *6 12 6 #412 *6 
*10 25 *10 25 *12 25 *12 
391g] 39 39 : 3814 385s] 38i2 38's 
108 108 198%, 108% 110 109!4 10914 
112 1115 112 1115 112 1115s 112 
9 Plo 9 9g 9 Plo 
21g Qh 
93, 94% 
58 5Rlg 
le le 
%lp 1 7 
25\e 26% 
"3% 86 ig 
35'e 36%, 


15g 
40', 41 





8 
a 
> 
8 
“Se 
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ESSS--5 08 


SEeay 
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SERRE EEE ZEREEE 


PRAERREESRRR REESE 


Feghozheo 
Pe tae 





= 
. 


87» 
10ls 
4 


s23°~8> 


#81» 
74 
1810) *1414 
29 29 30 

17igi 16% 1674 
13igi 13 134) 13%, Sg) 13% 13%) 13% 5g 
Liltg} 110% 119'4/*110 10912 110 
231e} 23% 23%) 234% 2312 237%, 
140 |*130 140 ([*130 4*130 140 {*130 140 


1514] 14% 15lg) 14% 1419 147g] 1453 
8 *3i, 8 *3ig 8 8 *3 lg 
1'4 *5g = Ale *5, *5g 

15105 1414 15'g] 1455 14% 

97g 10%) 10'4 1014 

12%, 13%) 1314 14 13le 
*26 29 | *26 #26 

5l4 *5lg 

*42 48 *42 
591 63 5 Preferred 1 5912 Apr 3 

4's 4\4 ‘ 4g : Zig Mar 13 
*45, 5a N 4l4 Mar 21 

*63 00 

34 34 B4le 

8) 9 Ol, gy 

10'g 10'4 Wle 1014 1 

#344, 384, 367g 367. 3712 4 Conv preferred A 
507, 51% 52 53 5lles Spiegel-May-Stern Co...Ne par 
l5'o 15% 155g 16's 55g 1579] 1514 155, 00} Standard Brands N 

1285, 1285, 1271g 127'!s| 12612 128 |*126'2 128 

2% 3 31g Big] *2% 3 *27g 83%, 
Ble 38 Bg 34g «= Bs 3144 Bisl *314 3% 


45x 4\4 3%, 4 3% «24 3% «24 
10 *Ble Diol *8Ig Oly Sig] *814 Ol 
10%; il 0% 10\4 934; *9le 10le 
lig Ig lig Lig ll4j *1 lly 
*114leo 115!2)*114!2 115le ----}*114!g 118 
30%, 3lig} 30% 31 é ‘ Blig} Sl'4 315g 
24 23%, 24 : 244i 237% 24 
35 *27 30 29 *27 29 
B9lel 384, 3%le | 401g} 3912 40 
134g} 13!2 144 ‘ 135s] 14 14 
637s 63%, 64 64 637, 637%, 
Lig *1l, lle L5g *1l4 15g 
34 35, : 410} *3le Als 
38 38 40 $34 40 
83g Siz Big Bly 
41g 4 é 4 378 3% = 3% 
25x s 2 2! 2 25, 23g 
63le 6 64 
e 118l2 { *118%4 11912 Preferred 100 
11 2 12 12 i2 613 800} Superheater Co (The)....No 
21g 2 : : 2\4 2! 24] 5 500} Superior Oil... oul 
7 7 *6lg 6% 500] Superior Steel... ........... 100 


453 *35g «=Ale 
48 2 a lz 
15g 

9 
47s 
2078 

31 

4 

11 

16 



































3 
17!s 
5le 
‘380 Tho 
20 2 2 2 Ne 














9 
907s 


32 

1037s 
*5l4 53g 
30le 314, 
5 51g 
8 R3 83 
6 6 61g 64 
2% 327 2% «2% 
71% 717%) 72 72 
38%, 38%) 3914 3914] 3914 3914 
5 51g 5 5lg 
"41g 414) 4 4\4 
"34 441 "Big Aly 
Z1lg 22lo| *21 221s 
13g 15g 13g = 18 
60 59 60 59 59le) 58 58le 
1327%g|*128 1327g)*128!4 1327|*12814 1327g|*12814 1327, 
35 | *35 36 34 35 Slig 33le} 31 3lig 
4753) 4714 48 48 4853) 48 4853; 48 48 le 





38. S82 





6 ee. | 
Trico Products Corp 


0 
--«-~-NV0 par 
Truax Traer Coal... Ne = 





ae 





Preferred 
Ulen & Co....... EER A i Ne 
Under Elliott Fisher Co ..No 
Preferred. 
Union Bag & Pap Corp...No 
Union Carbide & Carb...No 


Soo me 
. - 


SSSssscesssssssss 


| 47 
H «17% =617%| 17% 18%] 17% 18 | 175: 18 | 17% 17% 


> 



































For footnotes see page 2484. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 

for NEW YORK STOCE 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Apr.6 Apr.8 Apr.9 Apr. 10 Apr. il Apr.12 Week 


$ per share | $ per share | $ per share | $ per share $ per share | Shares s oo oe $ per share 
88 8844; 864%, 89 86 le 90 Olle 89%; 895, 907%, lg Mar 28 lilis Jan 1 
80%, 80%, 81 R03 80'2 80l2 8012 8012} 1,300) Preferred 791g Mar 1 Jan 11 
24ie 25 25 25igi 245s 2473 24%, 24%, 25 N 
Lite 1153] Ll, 115s ll ll'e 114% lil, lille 
4%, 5 5 4oy 4% 4% % 64% 4% 4% 
R34 84; *7 83, 4 6%) *7 
23 4 23%) 23 2 4 2314) 23 4} 23% 24 
1117's 116igiz1l144 11414 
51%, 51 : 11 50 50%, 
3 2% 3 8 253 
27ig 22653 
10\4 107s 
5 7% 
*65\4 70 
344 35g 
Ride 8: 2 Sills 
12 7 7, 11% 


99 Preferred _ No T00 
* 255 tTUnited Paperboard. -.----100 
3 oa ana Piece Dye Wks... 
6% i gg ee 



































United Carbon........-No par 
No par 





“Teo oe 


S3ZES25a3° 








} Pe i iceland 
os 





mR Eds WO 
S 








EsF 


SS on & 
rs 

















2 
i} ‘ar ty 
39% 

5 








9 § 
*55lg 4 ! *57 
33,4 43, 412 U 8 Realty & unversts par 
ll's lly 
28 o| *: 283, 2% 9 2914 30%, 100 
O8le 10812 111 | 24 ‘800 U 8 Smelting Ref & Min.....50 
*6658 67 ‘400 60 


95g 
78\e 





























631g Mar 29} 8lig Jan 7 
10914 Feb 5) 110 Mari2 





























15g 400 

Zig 31g] 11,900) Warner Bros Pictures 
1912 20 1,710 wine conv pret._.....No par 

-_ 2 900} Warner Quinlan Neo par 
4 4's} 6,700) Warren Bros No par 
*9le Ills 600} Convertible pref No par 
25 300) Warren Fdy & Pipe......No par 
4\4 300| Webster Eiseniohr......Noe 














Lig 
333, 
76% 


243,| 
2012 
371g 8 38 
94 95 
*lily *10l2 lls 
3012 30'2| 3012 30l2 
51 52123 50 £52 
6212 63%) 62!2 63le 
5212 55 5312 56 
114 115 | 115 115 
107 107'4] 10812 10812 
*15, 2 |* 2 











*lo *le 
712 7% 
ll 

*15, 





ee ~ —_—_—— 


6% non-cum 
600} Wheeling Stee] Corp.....Ne reed 


3,300| White Motor. ... 
700} White Rk Min Spr ctf ....No par 
wing Machine 
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On Jan 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest” —except for income and defaulted bonds 
| NOTICE—Cashb and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
| reqular weekly range are are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 


Week's —_ 1 wf 
BONDS Range or to BONDS to 
N. ¥. 8TOCK EXCHANGE oe e's ui Mar 31 N. Y¥. STOCK EXCHANGE Ai/fas 








Week Ended Apr. Week Ended Apr. 12 


U. &. Gevernment. Ait” Fereign Gevt. & Muniec. (Con.) 
Firet Liberty yo} a of °32-47 .... 101.13 ms Prov) Argentina 











Fourth Lib Loan 456% ot 10831 
44% (34 iaiisa is Ba 1938 








102 roe 
100.31} 126 
101.31} 412 

2%s 869 
State & City—<See note delow. 


Foreign Govt & Municipals 
Naga ive Mtge Bank 68 i 194 ——«178%g 


*Sink fund 6s April coup on....1 27% 29012 
Akershus (Dept) ext 56 36'2 39 
*Antioguia (Dept) coll 74 A 

39 40!2 


105'g 105'g 2 86 
1l4ig 114lg 110'4 
a@113\% a114% 10853 

*31 387g 22 37 

27'2 28 8 272 33 


; 4 

S4'g 86 82 

26'g 27 261g 

*18 28 26'2 31 
101% 102 101%, 1034 


31 291g 38 
32 30!2 37% 
35 291g 33% 
40 20%, | a32 «a32 


35 345, 49lg 
1 tr l 92 10812 11312 
79 94'3 
99 
76 @689 
63ig 85 
0 97 
SAl2 
25 43 
38 44% 
97 106 
6% 10% 
5 Blg 
"8% 11 
ll 


> 
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tf: 
PZOhPZOn.9 nO un ZO0SZpeuPOZ090e 094 20 Zu PPSZOOunD OP anlood wu ZOUOwOzZ0im> «OZwurZeaeZonovocooodu.uu70> 
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1945 
1949 
1955 
1955 
1956 
1949 
1960 
1950 
1958 
1945 
1947 
1958 
1969 
941 
957 
957 
952 
935 


F 
M 
4 
J 
M 
A 
M 
A 
4 
A 
m 
J 
mM 
J 
A 
A 
4 
M 
Mm 
Fr 
4 
P 
J 
A 
A 
mM 
mM 
F 
F 
M 
14 
A 
mM 
F 
4 
A 
M 
A 
A 
M 
A 
F 
J 
M 
mM 
mM 
5 
| 
A 
mM 
M 
M 
mM 
A 
7) 
A 
M 
F 
5 
M 
F 
M 
7 








External s f Oise of 1927 5lg 
*7s (Central Ry) ie 








Freeeesi gaeeg® F 


— 
S 
~ 


6853 


15% 
1558 


37% 
33 








Somme ee a 
*6 4s Sept coupon off 


FF 





—_——— 





10312 1074 
1031, 107 
101 104% 
99%, 103 
O81g 102% 
100!2 1011, 
98 101% 
25'2 35% 
77% 84 
74°53 792 
10112 3 99 102% 


Panama (Rep) extl 5}4s 105 102'2 10712 
*Extl s f 5e ser A...May 15 : 407s 371g 49 


3712 36'2 46 
*Pernambuco (State eae 7e ..."47 13 = 
> 4s 
_— 07g 
Tig O% 
71 797% 
108%, 12612 
79% O5'2 








*Sink fund 7 4s May coup off_.1968 


*Caldas Dept sap ay wey ng 60°46 .. 
_ (Dom’'n of) 30-yr 46 


S*SFS°S3"3 











Farm Loan 6s ser A Apr 15 _.. 
*Chile (Rep) —Extl « f 7s 
*External sinking fund 6s 
*Ext sinking fund 66 _ 

*Ry ref ext sf 66 








-_ 








1l'g} 10 ¢June coupon off.. 
Ll} 11]] Tig 
104' 11 


gs 
—_ 
i~] AIR in 








2273 





26% 28% 
1h I 
4 
107% 107% . 1061g 110 
105'g 107 83% | 1031, 109 
3812 352 37% 4312 
17g 19 15l2 195, 
1 1612 3 13% 18!2 


184 18 2312 
1612 1544 22 
174 i660 _ 31 
1614 6 15% 2l1'le 
781g 701g 87% 


*Chinese (Huk 
‘bristiavia (Oslo) 
*Cologne (City) Germany6é Arosh nail 
Colombia (Rep) 6sof'28 . we 
*April 1 1935 coupon on. nay B 196 
July 1 1935 coupon on._Jan 196 








Rio de Janetro 25-year s Pr Ss... "i048 
*April coupon off 
*6 44s Aug coupon off 1953 
Rip Grande Go Sui ext i bs ~~-1946 
*April coupon off 
*6s June coupon off 


a> ga> >eEee 
Oo wee OwaZu 


oU2Z0C > 














195 
omneanas sf 76.._.Nov 15 «= ~~1937 
*7s stamped 193 



































: page 2499. 

im NOTE —Sales of tate and City securities occur ver 

y rarely on the New York Stock Exchange, ee. in such securities being almost entirely over the counter, 
] bid ana asked quotations, however, by active dealers in these securities, will be found on subsequent page under for Unlisted Securities.’ 














New York Bond Record—Continued—Page 2 


Volume 140 









































































































































BONDS Range 
N. Y. STOCK EXCHANGE Stnce 
Week Ended Apr. 12 Jan. 1 
Foreign Govt. & Munic. (Cond ) \Low Low High 
| Rotterdam (City) ext! Ge... .... Ni 113 113 130%, | Atl 
*Roumania (Monopolies) gu 7s .. 
*August coupon off.............- 32 301g 3612) L& 
) (City) Ge......... 62 Atlé& 
*Sao Paulo (City) s f 8s......... 2d 4a. 
®May coupon off.............. *17 15le Atl Gulf 
| *External 6 4s May coupon off 1957 15\e 141g 197%, | Atlantic 
*San Paulo (State) exti s f Se.. ..1936 Atl 
> coupon off. 28 25 30 | Austin 
| *External 8s July coupon off. - 1950 19 18ig 23% 
External 7s Sept coupon off... 1956 18 161g 21 tBaldwin 100 9514 105 
' @63—6Fs *External 6s July coupon off... 1968 165g .. Balt & 98 ig 95le 104 th 
iT tip csdendatibhanee 8314 761g Olly Refund 59 771g 
| *Santa Fe (Prov Arg Rep) 7s... ..1 5812 58\e lst gold 104 101 1091, 
SO 56 491g 57 Ref & 6812 6314 861, 
*Saxon Pub Wks (Germany) 76 _.. 36 35 424 P.LE 94 9312 100 
Gen ref guar 6 }4s........... 3514 330 40 885g 86 O9l, 
*Saxon State Mtge Inst 7s. ..... 1 4814 48\, 55 Tol & 774 75% 86 
*Sinking fund g 6%4s..Dee ...1946/7 ML cce 48 5212 Ref & 58le 52\e 76 
*Serbs Croats & Slovenes 8s... .. 1962 Conv 43 38l¢ 
1 *All unmatured coupon on..... 2914 271g 40 Ref 58l4 52ig 761 
| *Nov 1 1935 coupon on... ......|---- 28 25 36 | Bangor & 113 110 113 |f 
External sec 7s ser B...... Con 104ig 10014 105\g 
¢All unmatured coupons on. .... 291g 25% 42 4a 105\4 1 
| *Nov 1 1935 coupon on......../---- 2612 221, 36 10454 103 114 |/ 
i Battle *61 66 
1) Stlesia (Prov of) exti 7e...... ei 3D; 69 65\2 741, | Beech 10012 100 102 
*Silesian Landowners Assn 6s ... F Ai*_... 40% 61% 2d *98 101 101 
} Solssons (City of) exti 6s_...... MW! 166!2 16lig 1751g | Beech *96 33 5 9 
1 *Styria (Prov) external 7s_..... Bell 117% 113% 1191 | 
4 February 1934 coupon off......_. F Al *87'g 87 96, 121 116% 122% |} 
Sydney (City) sf 634s.......... 1955\F Ai 97!e 97 1021, | Beneficial 110%, 107% 11058 I} 
Berlin 314 Bilg 44 
| Taiwan Elec Pow sf 5}s_....- 1971j3 J} 2812 741g 81%] Ded 3014 3912 |} 
Tokyo City 5e loan of 1912... . 1952)}M S$} 67 66's 7i\ ° Bll, 2914 39%, 
1| External s f 6i<s guar...._.__ 1961|A O| 77% 74% 791g) ° O| 3712 3414 4135 |} 
jj *Tolima (Dept of) ext 7e_------ 87g 853 12% | Beth Steel N] 106% 10512 115% |} 
Trondhjem (City) ist 64e..... 98 30-year J} 10353 1031g 1041, |} 
| *Upper Austria (Prov) 7s... .... 1945 
Only coups attch...|J D/ 105s 95 105i, } Big Sand 190445 D)*106', 10253 1025s |} 
} _*Exti 6 44s unmatured coups...1957|3 D/ 98's 82 100 | Bing & Bing 195014 Si] *40 34g 45 
i) “Uruguay (Republic) exti 86....1946/F Aj 37 1967|M $/| 66s 59g 79 IE 
| *External ef Ge ............. OG0iIM_ Ni 357, MNi 662 60'2 79% it 
External s f G6 _.......... O64iM Ni 35'2 64 59le 74 
Venetian Prov Mtge Bank 7s ...."52)A O/}*__-- F Al 28% 404 
*Vienna (City of) exti s f Ge..... 962 614 54, 121g 
May | SO _._. Mi 88 7 7 il 
Warsaw (City) external 76... ...-. 1958|F Ai 67!2 
| Yokohama ( cia nleiSinas 1961/3 Di 82% Msi *4% Rags te 
JI o 934 9%, 97% 
| J 3} 91 84 
J Ji 109% 1081g 11012 
| 5 J} 1095s 108 110 
J Ji 1064 1041, 107! 
| “41IMNI 60 55 62 
1 Adriatic Elec Co ext 78..........1952|A O} 2881s 88's] 8|| 90%, | 88ig 100%] Ist Se stamped.............. 941 J] *67l2 65 685s 
- Ala Gt Sou ist cons A 5e_......1943)\5 Di*_.... 107%s}.---|]| 80lg | 100!2 108 | Bklyn Union El ist @ Se_....... 9501F Ai 106 10053 10712 
,'  \jet cons 46 ger B.............19438i8 8; 100'4 i00‘si OF ¢4& $%| 100 108 (| Skiyn Up Gas ist cons g 546..... 9451M Ni 1187 114% 119!g 
-----1948)/A O} 40 40%) 6) 4 | 40 6453] = Ist lien & ref 6s series A...... 947|M Ni 12312 1185 1231, 
_.---- 1946/4 0; 100 100 | 32); 83 | 9912 1024) Conv deb g 6Me..........-.. 936)4 J] -..-- cent: autumn 
i] tAlleghany Corp coll tr 66......1944/F Aj 68 70 | 67|| 47% | 6412 751g] Debenture gold Se_.......... 1950|3 Dj] 105!2 103! 106 
ai Coll & conv Se... ............ _* = ist lien & ref 5e series B....... 9567/4 Ni 110! 10814 111 
} Certificates of deposit..........-|---- 131g 26 | Bruns & West Ist gu g 4s....-.. 1938}5 J] 1015 10153 1021 
es, + enegeeentee 8 12t2 | Buft Gen El 434s series B_.__._- 1981|F Aj] lilt, 108% 11153 
| Alleg & West ist gu 46......... 8412 901s | Buff Roch & Pitts gen g Se... .._. 1937|M S$} 104% 1041, 107 
¥ Alleg Val gem guar g 46......... 10512 108 Consol 44s6_..... A Ee 19057|M@ Ni 54 5lig 7O% 
wapeas 100 101% | §t*Burl C R & Nor Ist & coll 54. _.'34j/A Oj] *21 18ig 24 
*Alpine-Montan Steel lst 7a... .. 28848 87 07% tCertificates of deposit........... soooh 34 14 20%, 
: 7s coupon om............... ee 101 103% | §t®Bush Terminal ist 4s... ..-.. 1952);4 O| *77 76 8683 
iy Consol 5e................-.1955|9 J] 37% 374 51 
| Am Beet Sugar 6s ext to Feb 1 1940__/|F 10112 98 10212 | Bush Term Bidgs 5s gu tax ex.... "60jA O} 54' 5414 685s 
i American 6-yr Ge........ 102 991g 103 | By-Prod Coke ist 544s A....... O45iIM Ni 84% 77% 871g 
i SAmé Foreigh deb 5e..... 5714 49 6l1'l2 
i American Ice s f deb 66........ J 81 70 8812 | Cal G & E Corp unt & ref 5s. .... 9371M Ni 108!2 107% 108'2 
Amer I G Chem conv 5 s......1949|™ 105% 10412 10712 | Cal Pack conv deb 5e.......... 94015 JI] 103% 1031g 10453 
Am Internat Corp conv 5 -~-~--1949) 35 8934 Cal Petroleum conv deb sf 5e.... '39)F A; 102% 1015, 103 
conv 56....... M 103 103 112 Conv deb sf g 5}46........-. 1938|M N; 10214 10214 1037s 
Am 8m & R ist 30-yr Seser A ...."47/A 102ig 102'g 1055, | *Camaguey Sugar 7s ctfe....... 1942] .--- 5 2% 55s 
i Am Telep & Teleg conv 46... .... | 1027 2104 | Canada Sou cons gu Se A....... 1962;A O] 1061, 10614 1115, 
year coll tr 66_........... 10812 10812 11014 | Canadian Nat guar 4}4s......-.. 1964|M $j 10312 €1037 102% 104% 
" @6©—-: 35-year o f deb Se__.... ~.-1960)5 112! Ilig 113 30-year gold guar 4}4s....... 1957}J J] 109!2 1104 1081g 113%, 
11 20-year ef 6Me_............ M 113 111% 113% Guaranteed gold 4}46........ 1968/3 OB) 10312 103'4 105% 
i] §6Conv (ia ERO ere 10712 1061g 1081 Guaranteed g Se........ July 196015 3] 113% 112% 118 
| a a ka 1965|F Al 112% 111 1134] Guaranteed g Ss......... Oct 1969]A O} 116%, 115 120g 
| team Type Founders 6s ctfs....1940|--..| 357% 411g} Guaranteed g Se............- 1970|F Aj 117 115'g 119% 
| Am Water Works & Guar gold 4%{s_..... June 15 1956)4 Dj 114 117% 
Deb g 6s series A_.........-. 1975|M NM; 7612 637% 791g Guar g 4}4s6.........-.- ~----19056)F Aj 1115 109 115% 
yr 56 conv coll tr_........ 944 9314 Guar g 4}4s............Sept 1951/M $/ 111', 1145, 
1 t¢Am Writing Paper ist g 6e....1947|3 J| 20 19% 261g | Canadian North deb guar 7s. .... 1940/5 Di 106 106 107% 
cates of deposit. .........-.-/---- *20%, 2012 201s Deb guar 64s ROE ATES LEER 104615 J) 123's 109 125 
*Angio-Chilean Nitrate 76... .... MN y 7 11 Canadian Pac Ry 4% deb stock ....../---- B4le Bile 
t¢Ann Arbor ist g 46...July... Q Ji 55 50's 5712 Set ft A, Cinvdaahenebbon 9461M $/ 10012 0014 101% 
ii Ark & Mem Bridge & Ter Se... .. M S| *9lle 9 6e equip tr ctfs.............. O44i7 J) lily 109%, 1125 
Armour & Co (Ill) Ist 446... .... 3 Di 103% 102 104'g Gar ar ft En edcooeseode Dec 1 1954/3 Di 102% 10114 104% 
Armour & Co. of Del 5}4s...._- 3 Ji 10412 103 106%] Collateral trust 4}4s........-. 960\3 3] 97 Q5l2 90% 
Armstrong Cork conv deb Ss ....1940/3 Dj 103%, 
Atch Top & 8 Fe—Gen g 44. .... A O| 108% 106% 11lte | t*Car Cent ist guar g 46........ 1 5 Ji 42% 40 45 
Adjustment 4s._July ....1998|] Nov| 103 101 10612 | Caro Clinch & O Ist Se.......... 1938|3 D/ 108 106 10812 
Sy A ot silindiis MN 1025s 101% 106i, lst & cons g 66 ser A. ....Dec 15’°52)/J Di 109 1081g 10953 
1 Conv gold 4s of 1909........ 3 D} 101 00'g 104 | Cart & Ad ist gu g 40 chbnesenees 1981/3 DB) *70 74\g 78 
Cony SRS. 5 ee J Diz101 1 Cent Branch U P ist g 44...... 1948|3 D;| 30 30 639 
Conv g 4s tasue of 1910.......1 3 D}*103 100 10312 | Cent Dist Tel let 30-yr 5e....-.. 1943'J D, 108% 10814 10912 
Conv deb 4}4s........------ 1948/3 D| 10512 10412 110 | ¢¢Central of Ga Ist g 6e..--Nov 1945[F A| *36 42 47 
Rocky Mta  * aoe 1965;3 Ji 103's 10014 105 *Consol gold S6............-- 1945iM M; 14 14 26 
’ Trans-Con Short GQ cove 1958\J J] 108%, 10712 110'2 *Ref & gen 546 series B...... 1 AO 7\e 7 14 
; Cal-Aris lst & ref 4346 A..... 1962)M 8| 110 108% 112'2 *Ref & gen Se series C.......-. 195901A O| 6% 6% 114i, 
Di 
i} At! Knox & Nor ist ¢ 5e...... 1946|3 O)*112%4 110 113 *Chatt Div pur money g 4s....1951/3 D/*___. a ee 
4" Ati & Chari A L ist 44eA...... 194413 J/i*__.- 1035, 104 *Mac & Nor Div list g 56....- 194613 Ji*_... aii. salient 
lst 30-year 5a series B........ 1044;\J J3/*105's 105 109%, Ga & Ati Div pur m 5s... °47'3 Ji*.... 15 15 
| Atlanta Gas L ist 56........... 194713 D/*102'- agg. Oe *Mobile Div ist @ 56......... 1946;3 Ji ._-. 25 
i| Atlantic City Ist guar 4s... -...- 1951/3 3) *9l'e -=--- ---- | Cont Hudson G & E 5e.....Jan 1957|M 8) 107 1061, 110% 
; 
i 
For footnotes see page 2499. 
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BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New Yerk Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET =- - + - NEW YORK 
Private Wires to Chicago, Indianapolis and St. Louis 
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33%, 50% 
101lg 106% 
106 109% 
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R328; F_ 23883 


106% 110 --19 
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108%, 1145, 66 
73 75% 
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105 106% 
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of Upper Wuertemberg 7s. .. . .1956 *32 351g .... 
For footnotes see page 2499. 
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1952 
956 
956 
944 
941 
947 
955 
972 
941 
947 
952 
939 
955 
947 
948 
948 
938 
951 
959 
938 
990 
936 
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59 60% 
101%, 103'g 
9 62964 
071g 1007s 
7 1048 
101% 105 
102 106 
73\4 








92'g D6, 
97'2 104 
93 99 
3014 50%, 
33% GA, 
3912 60 
10512 10714 
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ror footnotes see page 2499. 
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| Week's July i July i 

| ¥. STOCK EXCH NGE } Priday's H Mar3i H les i Stnce 

| N.Y. A : "8 ar.31 ; 

i Week Ended Apr. 12 qa|ei & 3 1935 3| 1935 Jan. 1 

| low = High) No.|| row No.\! tow \|Low High 

[ °*Nat Ry of Mex pr tien 45... __ pana 95/| 774 | 101 105% 

| *Assent cash war ret No 4 on 1 ti] 65% / 94 100 

| ‘Guar 4s Apr ‘14 coupon.____ 1 lcs 231; 20 69% 915, 

*Assent cash war ret No 5 on 3 3 Il, Sil 25 36 «640 

| *Nat RR Mex pr lien 4348... _ 59/| 9812 | 106 109 

| *Assent cash war ret No4on..__|.___ 2 23/| 64 9612 100%, 

*lst consol 44........00. | 1 ae eS 171} 80 99 101% 

| . war ret Noéon____|_... 2%, -~---|] 84 95% 991, 
Nat Steel ist coll 5e........ 1 85 301! 103% | 1065s 107ig 
Naugatuck RR RN tae 60 17]] 104% 110g 1131, 
Newark Consol Gas cons bs... 1011, ----i] 93 105'g 10512 
Newberry (JJ) Co 544% notes 821, lili 25% | 33!2 431, 
New England RR guar Se_..____ 685, 5] 25 3314 431, 

Consol guar 4s........-- ~~~ 1945 615, 201| 27ig | 42% §2 
New Eng Tel & Tel ba A_..____ 1044, 32) 27lg | 42 53%, 

lst g 4340 series B___ ~~~ ~~~" 991, f : 

N J Junction RR guar ist 4s. ___~ 8214 159} 13'g | 58% 78 
| N J Pow & Light lst 4s die dnis oe 681, 139} 15 59 78 
i] New Ori Great Nor 68 A______ ~~ 483 , 
NO & NE Ist ret&impt4iisA __ 50 I9Li| 12% 591g 791, 
New Ori Pub Serv ist 56 A._.. 38 2351] 14 79 

First & ret 58 series B_.____ 38 21i| 104%) 144 1 
New Orleans Term ist gu 4e____. 58%, 5 8 171g 21, 
t°N O Tex & Mex n-c inc 56... 12% 25), 14 Bll, 

lst Se series B...... 14 31} 102 116 117% 

let 56 series C_.... 14, 12)| 73% | 101 104 

*lst 434s series DD... 14lg ----|| 465% 89 4 

*ist 5¥4e series A... 141, ----|} 94 102 102%, 
N4&cC gen guar 46... ___ 92 10212 104 ----|| 8153 | 100 102 
N YB&M B Ist con SE 101 102 -- 98% 98% 
Goa eoouted ey om ------- 98% | Dea ite =H] sate | Som tom 

¥ secured Gs............__ --- 8 2 

Consol 4s series A... oa 731 9) g2 104% 107 

Ret & impt 4 is series A____ 434, | 43% 79 665 7l'g 85% 

Ret & impt 5e series C_____ ~~ 4612 | Wl, l6]| 78 103 1061, 
N Y Cent & Hud Riv M Sis __~ 73% | 92 -===|| 101% | 10412 105!g 

Debenture 4¢........ | ~~~" 67 88 222/| 75le G84, 1041, 

Ref & impt 434eserA_______~ 43 43 ---|| 98% | 107 108%, | 

Lake Shore coll gold 3448... 64 783, 21} 9412 | 108 112%, 
NY Chic 2 bey gold aa 77 100% 1021 “i2|} gis | frat 1191 

6. .ceccce 77 2 2 2 2 

Refunding 534s series A_____~ 4312 | 57 78 10453 1081» |} 

Ret 434s series C_.__. -~ ~~ 47 «66 23/| 87% | 109 1 

3-yr 6% gold notes__.____~~~ 4llg | 435, 71 541} 101 104%g 106 
N Y Connect Ist gu 4348 A____ ~~ 2 | 106%; 108 53} 81 105 1107's, 

ist guar 56 series B... 10712 108% 1161] 66 90%, 9714 
NY ore attendee dinine 411, 50% = LL = 10434 | 

Seria! eae 2 
N Y Edison ist & ret 6348 A. ~~ 251) 108lg | 11215 100 110% 116 |} 

ist tlen é rf pee rs Wee 02% 10818 50 6714 3% : 

Ri a 1 2 
N Y & Erie—See Erie RR 453 Ql, 
N Y Gas Ei ltH& Pow ¢ 5a 104%, | 1161, 8312 | 102 10512 

Purchase money gold 44__.____ 05 107%, 51 75 = 91 
N Y Greenwood L err 85l, 4812 69 Bll, 
N Y & Hariem 3560 panci did ine! 83, | os 68 
N Y Lack & West 4s ser A... ~~ 92% | 991, 

| canis erga 891, | 106 , 108 110! 
NY LE & W Coal & RR Bie 75lg | _._ General 951g | 113 1173, 
NY & Long ook & Impt be 951, | 101 General 100% | 1077 Lio 

ranch gen 46_.____ 10 8 
N Y & N E Bost Term 4s__- ~~~” oaive rt Phila Co + 10012 110 
Phila Elec 2 
NYNH &H n-c deb 4s 28 28 lst & ref 89% | 104% 108 

Non-con 27 27 Phila & 52% 75 

Non-con 241g | 241g 987 Conv deb 30'2 | 301g 537%, 

Nonb-conv deben 26 26 40 | Philippine 20'4 22'4 247%, 

Non-cony 2653 | 2653 3912] Phillips 8414 | 101s 104 

Conv debenture 2414 | 2414 3653 | Pilisbury 102% | 106 109% 

Conv debenture 30 30 = 62 | Pirelli Go ¢ 9919 | 98 10415 

Collateral trust 66 401g | 4012 63 | Pittsecce 100 | 108% 11 

ture 1612} 16 30%] Series B 99 10812 11012 

ist & ref 4346 2712 | 2712 45 Series C 100% | 109 

82 87 9541 Series D 97% | 108 108 

NY O& W ret 441g | 4412 61 Series E ig eel 
351g | 321g 49 Series F Oe gee kas 

N Y Providence Slig| -... _...] Series G 98 | 105% 106% 
N Y & Pu 66%) 75 Series H 961, | 107 108 

N Y Rys Corp 4 8 12 Series I 11353 115ls 

Prior lien 68 56 705; 86 Series J 9612 | 11353 1141, 
N Y & Richm Gas 1 96 | 1054 108%] General 111% 1161, 
t°N Y State Rys 15, 23g Gen mtge S54 | 111% 116% 

*6 348 series B 13g Gen 4s 75 | 104 10712 
N Y Steam 68 108 111% | PittsSh & L 97 110 110% 

ist mortgage 104% 107%] 1st consol wo-- | 110% 112 

Ist mortgage 10412 10753} Pitts Va & 107% 10714 

Y Susq & 46 *Pitts & W Va 63 5368 

2d gold 4 4 lst M 4% 52 514%, 56% 

General 37% Siig] ist M 4% 501g 7 68 

Termina 9712 100 | Pitts Y & Ash SU © igs “nei 

¥ Telep 109 13ltg] ist gen Se me 8 og ee 

Y Trap Rock 65 | Port Arthur 611, 

Y Westch 171g 32 1st mtge 66 series 66 8014 80%, 
Niagara Sharg ‘ne yi? ryt he o_o 
*NorddeutscheLioy 63 Portland Gen 98 102 

New 46 Porto Rican 2814 42\2 §2i,g 
Nord Ry ext sink fund 6 15212 171 | Postal Teleg & 404 652% 
§t*Norfolk 12 $t°Pressed te 3814 = 

*Certifica 13 Providence 5 35 «(3 | 
§*Norfolk & Sou 35 Providence 811g} 90 glie || 
N & W Ry 11012 114% | Pub Serv El & 98g | 107! 10912 

Div’! lat i lst & ref 4 97 | 107. 1091, | 

Pocah C& 106 1071 lst & ref 4g 88% | 105 1081 
North Amer 814 9312] Pure Otis f 5 87 | 1001, 102%, 
No Am Edison 74lg 88le St5%% 82 10253 

Deb 5 38 3 | Purity Bakeries 7814 % 90 | 

Deb 5s ser 7llg 87% | | 
North Cent gen & ref ---- ....]| t@Radio-Kel 

Gen & ref 4}¢5 j 110% 1104] for deb 6s & 35 45'4 45%, 
+*North Ohio 2 44%1 *Debenture 15 2612 

*Ex Apr’33-Oct’33- : 45 45 Reading Co 73 965, 100! 

1} *Stmpd as Gen & ref 79 | 105 108i, 
*Apr 1934 42 Gen & ref 7914 | 105%g 1081 
Nor Ohio Trae & Lt 6¢ 1 Rem Rand deb 5s 99 1 ; 
a seattle - Prior lien 1015 107 5s withou t 9912 | 991g 9915 
1 Rensselaer padi hen ade ‘ae bie 
}| Ret & impt 742 80s] Repubre es 194¢ 103%, 105%, 
Ref & imp 881g 102% Ret & gen 534s series A____- 198 96 34/} Gli, 94%, 1021, 
| Ret & imp 82 9614 | Revere Cop & Brass 6s ser A ~~ ~~ 1948 108':/ 191] 76 | 107% 10812 
Ref & imp 61 | 82 96 | *Rheinelbe Union sf 78... ~~~” 1946 37i2} 41) 261g | 3553 4 
| Nor Ry of Calit guar g 53_-~ ~~ ~~ 1938/4 100 | 105 10712] *Rhine-Ruhr Water series 6a.” ~~ ipa 313) 7]] 25 | 301g 391¢ 
| Nor States Pow 25-yr 58 A_~ ~~~” 1941/A 89 103 *Rhine-Westphalia El Pr 75____~ 1950 40%, 31) 36%] 3914 
ist & ref 5-yr 6a ser B___- ~~~ ~~ 1941/A 93 105% 10812] Direct mtge 6s... _. ~~~" 1952 40%} 6]] B4a% 4313 
}| Northwestern 1944/3 J ~=~-{----// 100 “| 2. *Cons mtge 6s of 1928... __ _- 953 41 /....}} 365 3834 
Norweg Hydro-El Nit 5is8_. ~~ 1957|M N Y47gf 401] 685, aS *Cons M 6s of 1930 with Warr _. 40\e} 16/] 32g 38% 431, 
Og & L Cham let gu g 4s. ~~~” 1948\J 4 33 3i} 33 33 504 | $2 *Richfield Ot of Calif és... 273;| 141] 20 25 338i, 
Ohio Connecting Ry ist ae 1943|M $ anil’. the *Certificates of deposit...________ MN 27 19} 191g | 2412 3219 
Ohio Public Service 7346 a_~ ~~~” 1946/A O 112%] 3 10914 112% | Rich & Meck ist g 4a_____--~~~~ 1 3: 32 2|| 38 32 46 «Ih 
ist & ret 7s series B____~~~~~~ 1947\F A 11llof 201] 78 10753 lille Richm Term Ry Ist ru 6s... 1 tities ta 1043, 1041s |f 
Ohio River RR ist g &s ie tia 1936/3 D 4 *Rima JS 7 2. =p 1 «a ee 45 60 & 
I] -¢.zeneral gold Se____ - ~~~" ~~~ 1937/A O 1017%)--._1/ 87 | 102% 104% | Rio Grande June Ist gu 5s_____~ 1 92 |____l| 70 851g 87 
t*Old Ben Coal ta ie 1944iF A *15loe 2,” ee 10 t¢Rio Grande Sou lst gold i GS t.ho lo 1 1 
]| Ontario Power NF ist ba77777~- 1943/F Al 110 110 | ~“al| 98 uar 4s (Jan 1922 coupon) 71 RS a, TE ge 
Ontario Transmission Ist Ps ties nes 1945/M Ni*1iois 115 ---]} 941g | 110 *Rio Grande West Ist goid TR 70 551 66 661g 787, |} 
}] Oregon RR & Nav com @ 4s..... 1946/3 D/ 10813 108 3} 131) 83% | 108 *lst con & coll trust 4g A____ 1 oe 20... 2 oe 297% 47ig || 
}j Ore Short Line ist cons g 5s_ .. _. 1946/0 3} 116 = =117 19]} 100 1141, Roch G&E gen M 54s ser G es 4 107% 2|| 96 10714 109 ff 
Guar stpd cons 66... ~~~ 1946/3 3} 118 118%) 8 995, | 115ig 119 Gen mtge 4}$s series D____ 1977 | erties 86 | 108 108 ih 
Gen mtge 5s series FE... 1 108), 6 89lg | 107i, 1087, 
For tootnotes see Dage 2499 eee 
ieeeceneeneeeetienmeeee eee ; 
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Range BONDS 
N. Y. STOCK EXCHANGE 


Stnce 
Jan. 1 Week Ended Apr. 12 
Low 











= 
q 
; 


1 
& id gr 4s ....1947 
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stir 


ic 


7 
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ral 


69% 85% 
11612 11612 
117 ‘121 

2414 42)e 

20% 38% 


79 «941 
10113 102° "41/A 66 66 O44 
“Jlig 175 1957|M 102i, 1021, 
104! ‘oo 1934 6 5 dls 
101%, 103 | 4 4 
11 aaa rif 71 +, sore 

4 
7 107. | 110s 114 


con 5 - 
741 ~<-=|- 50 5 
a ire] eee inert ig a, 
roel pear: ist cons 5e.. “a Gebiad 70 70 8684 
2912 30 Virginia Ry lst Se series A...... 110'g 113 
lst mtge 44s series B........ 104g 106 
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35 = 36 'g 
1091g 115 
131g 18 








20 
*101g §=13ig'--.-.-. 
*115g 127% -.-.. 
SB wces 
@ w««s 
OM sbic 


16 


"F 





a 
no 
a 
- ww 


4s 
All Fila 6e A ctis.... 


B certificates 
Sharon Steel Hoop sf 6s....-.. 
Shell Pipe Line s f deb Se... .... 
Shell Union Oil s f deb &e 
Shinyetsu El Pow ist 6Ke 
& Halske s f 7e...... 


EwIrEe 











SESelESbee 


Fy Fors 


SSegsarsssezss.. 


eseseeeeooeoeoesce 
Seeeste 
“sal UE-Ze >> 


112 115 


107 110 
82 Q6le 
60!2 724 
73g 83ilg 
561g 69 
551g 601g 
56 68% 
9912 104 
10714 10712 
89 96%, 
85 1038, 
38 62, 
4612 61 
487, 
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“38 
i 


sS58 
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Se 3332 
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® 

q 

He 
aloignlontiowlonton 





gsse85 
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Ss 





Seessescese 
Fy — 


*103'4 
*105 


Wheei & L E ref 4348 ser A...... 
5e series B 
1047, 


Kceuagece“pere-ucrssses-—- 
Sue OOuePr wm. OOOun ZOZZaavec 
. 
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warrants 
lst 76...." 
Nat Bank 
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10814 110'g 
1045, 10512 
75g 13%, 

7 7ig 10l 
10 4\¢ 7% 
ie aad 4ig 5'g 


114 B0le 08% 
93 53!i G84 B9le VUlg 
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r Cash sales not included in year’s range. a Deferred delivery sale not included in 
year’s range. n Under-the-rule sale not included in year’s range. § Negotiability 
impaired by maturity. +t Accrued interest payable at exchange rate of $4.8665. 
t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
* Friday's bid and asked price. *® Bonds selling flat. 
é Cash sales not included in weekly or yearly range are given below. 
fs th Can. Nat. 44s 1954, Apr. 10 at 104. 
103 103 z Deferred delivery sales in which no account is taken in computing the range, are 
9614 100%, given below. 
112%, 112%, | Adriatic Elec. 7s, Apr. 11 at 87. |Dominican Rep 54s 1942, Apr. 10 at 
70 8612 | Alpine-Mountain Steel Ist 7s, Apr. 11; 66%. 
100 102% at 87. Pressed Steel Car 5s, Apr. 6 at 40%. 
4S R Atch. Top. & Santa Fe. 4s of 1905, Apr. | Rhine-Westphalia 6s '55, Apr. 8 at 39%. 
8214 90le 10 at 99%; Apr. 12 at 101%. Siemans & Halske 7s, Apr. 10 at 62. 
87 9612 | Bremen 7s 1935, Apr. 6 at 39. Siemans & Halske 64s, Apr. 8 at 434. 
105%, 109%, | Cuba 4'4s 1949, Apr. 8 at 83%. Taiwan Elec. Pow. 5%s 1971, Apr. 9 at 


1 10612 | Deutsche 6s ctfs, Apr. 6 at 624. 81%. 
- ’ Un. Stl. Wks. 648A, Apr. 12 at 35%. 
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*Tyrol Hydro-Elec Pow 7 4s6.... 
Guar sec 6 f 76....-.- PH SS 
i; Ujigawa Elec Power s f 7s 
4] Union Elec Lt & Pr (Mo) 5s 
i Un EL4 P (lil) istg 540A -.-.-.1 
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2500 New York Curb Exchange—Weekly and Yearly Record = April 13 1935 


CE—Cash deferred disregarded in the eck’s range, unless they are the only transactions of the week, and when selling outside Of |} 
SEP ajar Sent. slater gay te Amore genta oper tert diacnand Po ee ne ee 
| wing extensive list we furnish a complete record of the transactions on the New York xchange for 
ithe Ps —_ on Saturda: last (April 6 1935) and ending the present Friday (April 12 1935). It is com iled ‘ome 
from the daily reports of the e b Exe e itself, and is intended to include every security, whether stock or bond, in | 
| which any dealings occurred during the week covered: 
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STOCKS Week's Range 1933 to panes ; cen 
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] of Prices a ar3i van 1 1936 
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Preferred poaene’ 

1] Arkansas P & L. $7 pref... 

Armstrong Cork com... . 
Art Metal Works com....5 
Associated Elec Industries 


“ee ap 
Amer deposit rots £1 a Auto Merchand'g.* 
FKleo— > 


mf nny 
Consol Copper Mines. ._.5 
Conso! G E L&P Balt com * 


oS — bo 
raT 





im Associated Rayon com... 135 135 


Assoc Telep $1.50 pref. .- 
Atlantic Coast Fisheries. _* 


| Atlantic Coast Line ee 
Atlas Corp common 
preference A 


5 
% preferred w w...100 
Continental ‘~ of Mex...1 





RK KK KKRKKK 





~ 


Warrants 
1} Baumann(L)&Co7% pid100 
Aircraft ¥ t o...1 
Bell Tel of Canada 1 
ij Benson & Hedges 


~ 
_ 
tS 


dep ord 
Cramp (Wm) & Sons Ship 
& Engine Bidg Corp... 
Crane Co com 25 





KF RREKL 


Bliss (E W) & Co com.... 
| Blue Ridge Corp com.... 


| Blumentbal (8) & Co 
Bohack (H C) meneeee 


o 0B covet to 
x 
Suc ~uh8s 
KRKKKKRK K 


om 
x 
bo 
os 


Borne Scrymeer Co__.. 25 

i Bover Roller ececoe 
Brasil'ianTr Lt & Pow... 
Mach port Hosiery Milis.* 
Derby Oil & Ref Corp com* 
Preferred * 


Dictograph Products... 2) 
Distilled Liquors Corp... 5 
Distillers Co Ltd— 


hie toes 
Noa 
an KKK 
on 
NO @2Q 
aS 


British Amer Tobacco— Amer deposit rcts....£1 
Aw Gep rcts ord bearer £1 Distillers Corp Seagrams.* 
Am dep rcts ord reg. _£1 Doebler Die Casting 
British Celanese Ltd— Dominion Steel & Coal B 25 
Am dep rcts ord reg..10s Dominion Tar & Chemical* 
im 6 British Col Power cl A...* 
i Brown Co 6% pref 100 
| Brown Forman Distillery -1 
| Buckeye Pipe Line 











Buff Niag & East 
$5 lst preferred 





SSeS ace mro 
fe Fe 


~ 
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For footnotes see page 2505. 
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| Volume 140 New York Curb Exchange—Continued—Page 2 2501 
























































































































i -—— July —_ 
1 1 
sTOCcCKS Week's Range| Sales |1933 to Range Since STOCKS Week's Range| Sales |1 to Since 
of Prices for \Mar31 Jan. 1 1935 of Prices jor \Mar3i Jan. 1 1935 
Week | 1935 Week | 1 
Low Low Low High| Shares | Low Low High 
1,100 2 8% 
800 3% 3% Mar 8% 8% 100 6 8% Mar 9% Jan 
16% 16%) 10,400} 10 15% 17% Jan 
¢ 2% 2 a eee OO eee ll 15% Mar! 17 Jan 
* 53 ss a 12 12%] 1,600} 9%] 12 Apr) 18% Jan 
‘ % Jani % Feb/|_ Britainand Ireland...£1/..... ...../ ....-.. 23%| 31% Mar) 35 Jan 
; ‘a 3% 4% 200 3% 3% 4 Feb 
3 Jan 78 78 25; 48 55 Jan}; 78 A 
24% Jan “i 
% Jan 1% 1% 100 1 136 Jan 1% Apr 
ss” _ 1% 1% 600 1% 1 Feb 1% Apr 
ts gee Gee. DL LY ncceeccceibeees concd coscké if 1 Mar ate Feb |/ 
2% Mari 4 Jan| 7% preferred.......100).....  ..../ ...... 2 2% Mar 4 Feb 
2% Mar 54 55 1,600} 84%) 53 Mar rt) Feb 
ax — panel hnecd! soeacss 18%| 3034 Jan; 333 Feb 
5% 6% 200 3% 3% Mar 9% Jan 
% Mar 13% 14% 900 7 18 Jan} 15% Jan 
40 Jan Apr 5 5%! 2,000 2 Apr 6% Jan 
30% 31%! 8,600) 16 31% Apr 
1 Jan 3 Feb 31% 31% 600} 23 29% Feb) 31% Jan 
6 Jap 634 Feb fy. 3 200 1 234 Jan 3% Jan 
14 Jan| 16 Feb 1 1% 100 1 1k 1% Feb 
Tee Gees =SB06 Se F- Ge Mibdeetbedeectes iccces Seance cocces 1 4 Jan| 23% Mar 
s —_ e 5 os ; : Jan % Jan 
an 16 « Mar % Jan 
8% Mari 18% Jan : 
4 10% Apr % % Feb the Feb 
1% Jani 1% Feb 15%| 20. Jan| 243° Feb 
Jan| 38 #£=Feb 13 24% Mar| 27% Jan 
7 8 Jan} 13 Feb 
on Jan 8% Jan | TH wh 2% 3 Jan 7% Apr 
+d ~~ ty Bae = Superpower A....*| 1 : sd md 4 Jan 
an BGs eoscessbesoece Ck ee ee) ee an Apr 
6 Feb 7s Feb P & L— 
dbininase 7% Mar| 9% Apr aeabene 42 43 50 # Apr 
EM 71 %Jan| 86 #£=Apr rein Gnbel eeeees et % Jan % Jan 
2% Jan 3% Apr 15%; 18 Mar| 30% Jan 
7% Mar| 9% Jan | KansasG & E7% pref.10vU/.....  ....| -..... 834%! 83% Mar] 83% Mar 
cine Windinndllh édecetans 1% Mar| 2% Mar ‘betbaiibcese cescel eadced % % Jan M 
9% Mar! 10% Apr 
10% Feb| 14% Aprj| 7% pref series B....100)..... .....| -.-... 75 75 Mar| 75 #$=Mar 
ihniciatidimatnad ted cdbiies 21% Jan| 22% Jan 50 57 Feb| 57 #Feb 
cadadanee Mar Jan 1% Apri 2 Jan 
Se: Ney, 5:, “ \y%Feb Y%eFeb uN 1% Mar| 2% Feb 
67 Jan| 60 #$£=Mar %—¢ Mar ", Jan 
9%| 15 Jan} 16 Jan 
i sviduet:  oeienadll tecithiaall 112 Jan uae Mar | Kleinert Rubber ma oe 64% Mar| 6% Jan 
aeweee I 7% Ap iil Jan 1 1 1% Jan 2 Mar 
nbeooéee 74% Mar, 88 Jan 2ecece % Jan % Jan 
emascce 11% Mar; 15 Jan 
10% Mar| 16% Apr 6% preferred....... Sbsees ecocd o¢eoen 22 54 72 Mar 4% Jan 
10 | 11% Jan| 12% Jan | 
7% Mari 9% Jan | Kreuger Brewing..._.._. aah” inatnnell these 4%| 4% Mar, 7 Jan 
8%| 25% Mar| 32% Jan | Lackawanna RR of N J100).....  ...../ -.-.-- 59 754 Feb| 76 Jan |i 
Miethhineddinoadas 30% Mar| 37% Jan M Ltd 2,800/* 32 48 Jan| 58 Mari 
00 % Mar 1% Jan if 
American dep rete _ 100 3% 3% 1 24 2% Jan| 3% Jan 25 67 Jan| 80 Jan 
Foremost Dairy Prod com*}..... -.---] -...-.-. K M% Mar Mar 1 1% Mari 2% Jan ii 
ciliata incds  exveedl eboonh yi % Feb 1% Mar i a an al 7 18 Jan| 20 Jan |} 
Foundation Co (for’n shs)* 5 5% 200 3% Apr 6% Jan | Lehigh Coal & Nav...... 5K om Mar 7% Jan ji} 
Froedtert & 36 Apr % Jan i 
Conv preferred...... 165) 14% 15% 900} 14%] 14% Jan| 15% Feb mmon 10% Janj| 51% Mar i} 
Garlock i. ii aak capil seegud 11% Mar M Jan RR Es BEY. 40 914 Feb| 96% Feb jt 
tinea’ 1% 41% 400 1 1 Jan 1% Feb Nell & Libby..10 7 8%) 26,400 2 6% Jan 8% Apr i 
Development...*| 5% 6%} 1,600/)° 3 34% Mar| 6% Aprif 
Am dep rete ord reg..Z1; 11% 11% 500 9%| 11% Mar| 12% Jan | Loblaw Groceterias A...*| 18% 18% 100} 15 17% Feb) 18% Jan ih 
Aa og ‘naceeiiamenedl 3 4% Jani 5% Jan Certs GiKbebtndence nidik adeiell dene 14%) 17 Jan “Bie Feb 
Gen Gas & Elec— Lone Star Gas Corp..._. 7 65 5%! 1,100) «4%, 44% Marl 6% Jani} 
$6 conv pref B_...--.-.- 7 61315 300} 6%| 11 #£=FFebj 15 Apr | Long Isiand Ltg— | 1 
Gen Investment com_._..1 % "6 800 56 Mar % Jan CS + 2% 2% 2 2 Mar, 38 Jan ij} 
$6 conv pref class B_.. 15 15 200} 3 15 Jan} 17 Jan 7% preferred. ...... 100 20| 38 48 Jan' 54% Apr | 
eM a eal webnel In ‘46 Jan % Jan Pref itonhadine 100i; 45 45% 275| 382 37 =—s Jan}; 46 #8=Apr 
Gen Pub Serv $6 pref....*| 27% 28 120} 20 24 Mari 30% Feb | Loudon Packing Co._-.-_. Re a ie Sa 10%| 20% apr| 21 Apr If 
Gen Rayon Co A stock..*|---.. ----.| --.---. % % Mar| 1% Feb/| Lo Land & Explor.1|} 6% 7 | 14,000) 134) 4% Janj| 7 Aoprif 
1Tire& Rubber..25| 48 49% 175} 46 46 Mar| 71% Jan | Ludlow Mfg Assoc......- cok dat adlll densa 70 89 Jan} 9444 Jan} 
6% preferred A_.... 00| 89 90% 400} 56%| 89 Apri 99 #£=Mar nen oom........ RS See SITE * 15 35% Jan| 41 Jan 
Georgia Power $6 pref...*| 61 63% 800} 35 52 Jan| 63% Aor Common new... ......- 5} 28% 29% 400} 26%| 26% 3044 Mar 
preferred. .......-- 50 50 Reo 50 Apr| 50 Apr | MangelStoresCorp...-. | “7% 7%] 100} 12 | 6% Mar) 10° Jan} 
Gilbert (A C) com...... Pid. ad * womouibiidionta 1 2 Jani 2% Jan 64% pret w w_..... 100} 53 53% 30| 12 50 Mar; 61 Jan | 
16 TRS vi RA ae rs 24% Mar| 24% Mar | Mapes Consol Mfg......%|..... .....| -.....| 2844} 27 Apri 33% Jan /f 
Glen Alden Coal_....... *7| 15% 16% #£«22~,600) 10 14% Mar; 24 Jan | Marconi Internat M | 
Globe Underwriters Inc..2} 8% 8% 100i} 5% 7 Jan| 8% Feb depreceipts.£1|..... -----| ------ 6%| 8% Jan, 8% Jan{ 
Godchaux Sugars class A.*| 16% 17 200; 10 16% Apri 19% Feb ' Marconi Wireless, see | 
SA eapaeeniets | 6 68K%CO~SH 2 3%| 7 + +£«x%}yJani 8% Feb M i 
Goldfield Consol Mines. 10 %| 1,200 4 “% Jan 36 Jan | Margay Oil Corp..-.....- 7 65 5%| 300) & 4 Feb) 6% Mar } 
Gold Seal eile Nig 3 Nag % Mar; i! Feb Shovel....* 1% 1% 700; 1% 1% Mar 34% Jan 1 
Gorham Inc class A com.* 3 200 1k 2% Feb 3% Jan Casualty..... 1% 1% 200 1 1% Jan 1% Jan i} 
$3 preferred... ........ e| 17% 17% 50} 14 17 Jan| 19% Feb | Mass Util Assoc vtc..... 1} 1% Lk 100/* 1 1 Febi 1% Apr} 
Gorham Mtg Co— -Harris com..._... %|6U44%~=CSC HSK 200; 3 34 Mar oN Jan 
V t c agreement 13% 14% 10 12% Mar| 18 Jan | Mavis Bottling class A...1 356 yi 1,400 K % Feb Jan | 
Grand Rapids Varnish...* 6% 200; 4i| 5% Mar| 7% Jan | Mayflower Associates....*%| 44%; 44% 50| 38 40% Fob) 45 Mari 
Gray Telep Pay Station..*| 13% 14 250; 8 8% Mar| 14 Apr | May Hosiery $4 pref_.... ile nak’ aoe omalia 22 40% Feb| 44 £Mar| 
Great Atl & Pac Tea— McColl Frontenac Oil_...*}..... ---.-] -.---- 12 14 Mar 15% Jani 
Non-vot com stock....*| 122 125 120} 1168 | 121 Mar| 139 #$=Jan | McCord Rad & Mig B..*|..:... -----| ------ 1%| 3% Mar 7 Jan i 
7% ist preterred....100]/..... .....] -....- 120 | 122% Jan} 128 Jan | MeWilliams Dredging....*| 2934 29% 650) 1244) 21% Jan) 30% Feb ih 
Gt Northern Paper...-- Tiina sDhatiel deed 19%| 20% Mar| 26 #$=Jan | MeadCorp com.___..-... _ Re Freer 34%) 3% Feb) 3% Febif 
Greenfield Tap & Die....*| 4% 4% 200; 3%) 4% Mar 6 Jan | Mead Johnson & Co..... * 655 —Cté«COG*« 800| 44341 55 Apr) 63% Jan} 
Greyhound Corp..-_....- 6} 35 37%) 8,200)9 § 20% Jan| 37% Apr | Memphis Nat Gas com..6) 2% 2% 100} 1 it 2% Jant 
Grocery Stores Prod v ¢ c25 368g 200 \ % Feb \% Jan | Mercantile Stores com...*|..... ----.| ------ 84%| 114 Mar 138% Jan} 
Guardian Investors.....1/..... .....| ....-. iv; Mar 36 Jan 7% preferred....... Ttdais accel onunee 60 70 =Jan) 73% Jan | 
Gulf Ol! Corp of Penna..25| 56 57%| 5,000; 43 sort Mar| 60% Jan | Merritt Chapman & Scott * 1 l 300 % Jan 1% Feb 
Gulf States Util $6 a RC REE ns OK. 40 55 Jan| 56 #$=‘Mar 6%% A preferred...100)..... ----.-] ------ 5% 8 Mar 9 Feb if 
5 Os EE SRS iia 40%| 655  #Jan| 58 #£=‘¥Feb/| Metal Textile pref....... Tics abustll eociied 34 34 Mar, 34 =Marf 
Halli Lamp Co..__...... «ai mae Paes “6 3 3% Mar 6 Jan | Mesabi Lron Co.......-. ° 416 456 200 6 Ke Feb *6 Jan tT 
Hamilton Gas com v t ¢..1/..--- Ee eee 6 \% Feb \% Feb | Metropolitan Edison— 
Handley Page Ltd— preferred ........-. — FPS Sere es 46%) 80 Jan| 81% Feb jj 
Am dep rets part pref 8s]. .... PRIDE. ~aa aoe 1%| 3% Marl 3% Mar | Mexico-Ohio Oil......-- secn sodden cotbee K% % Jan 1 Jan i} 
Happiness Candy... ...- . a). a 600 lie \% Jan % Jan| M Gas & Oil...... OL cok. soneeh eoenus 2 2 Mar 2% Jan | 
Hartford Electric Light.25) 7584 758% 25) 48%! 50% Jan) 258% Apr | Michigan Sugar Co..... ° % % 200) % % Mar Sig Jan 
Hartman Tobacco Co....* % %| 600 7 % Apri 1% Jan an saudnée la wsiy:’ cond dneéud 2%} 3 Feb) 4% Mar |} 
Haseltine Corp......... ° 8 8 100 2% 8 Jan 9 Feb | Middle States Petroi— ' 
Hecla Mining Co....... 25 6% 8%) 17,900 4 6 Feb 8% Apr Cless A ¥ %6......«---- ad 1% 1% 300 s % Mar “% Jan 
Helena Rubenstein... ... + 1 1 200} ig % Jan| 1 Feb| ClasBvte........-. ° % 300 Mar 746 Jan |} 
den Chemical...... 10} 38% 39% 300) 14 37 Jan| 43 #$=Mar } Middle West Utilcom...* % %| 1,000 6 ‘6 Jan ‘6 Jan 
Hollinger Consol G M...5| 16% 16% 700 8%| 16% Apri 20% Jan $6 conv pref ser Aw w..* % 34 100 ba % Jan % Apr 
Holly Sugar Corp eom...*/..... __.__/ _..__. 7 8%) 30 Jan| 32% Jan Certificates of dep...*|..... -..-.| -.---- Ky 4% Jan % Jan if 
ll. aS Sich: wadieille amtliontl 14 34 100 Febj| 100 Feb | Midland Royalty Corp— 
Holophane Co com_._... REET ae 2 Legs 1%| 2 #£=Jant 3% Mar $2 conv pref........-- Tiosui’ ‘beghel awobee 4 9 Feb) 10 Jan 
Holt (Henry) & CoclA..*/...-. ...-.} -...-- 3 5% Febl 7 #£«Mar | Midland Steel Prod....-- ° 100; 4%} 5& Mar ii Jap 
Horn (A C) Co com..... ° 2 2 300 1k 1% Apr 24% Jan | Midvale Co.........--. %| 39 39 25| 18% Jan} 40 Jan 
lst preferred._._.._-- a peace: Gama < 14 30 Marl 30 #$=Mar | Mining Corp of Canada..*}..... ...--.} ------ et 346 Mar 1% Jan 
Horn & Hardart......... *| 22% 24%! 41,125) 15%) 20 Feb| 24% Jan | Minnesota Mining & Mfig.*| 14 14% 225\'* 7%i 12 Jani 14% Aprif 
7% preferred.....-.- 100; 106% 106% 44; 102% Jan} 106% Mar | Mississippi River Fuel— , 
Hud Bay Min & Smelt...*| 13% 14%/| 24,800) 7%] 11% Jan) 14% Apr DORE cidarcacetivceos sapcal eocece Ye i Mar % Feb 
Humble Oil & Ref__...-. *| 48% 49%| 5,000/5°22%| 44  Jan| 50% Feb | Mock Judson Voehringer.*|..... -.-.-| ---- --| 6%| 10% Mar) 14 #4 Jan 
Huylers of Delaware Inc— Moh & Hud Pow ist pref.*| 39 40 775| 30%| 30% Mar Jao i} 
EER ee RCS AR eee 556 % Mar 1 Jan 2d preferred.........- * 15% 17% 75 9 9 Mar! 17% Apr 
7% pref stamped....100) 21 21 50; 22 21 Apri 26% Jan | Molybdenum Corpvte..1| 10% 12%} 45,200° 2% 7% Jan| 12% Apr 
Hydro Eleetric i SS a a ies 2% 2% Marl 4 Jan | Montgomery Ward A....*| 136% 137 310) 56 127 Jan} 137) = Mar jf 
Hygrade Food Prod..... 5 2% 2% 200 2 2 Mar 3% Jan | Montreal Lt Ht & Pow...*%| 28% 28% 200| 27%| 27% Apri 31% Jan 
Hygrade Sylvania Corp..*| 32 33 375; 17 26 Jan| 38 Mar | Moody's Investors Service- 
Illinois P & L $6 pret.....*| 17% 18% 850) 10 134% Jan| 20% Feb Partie preferred....... Gi ccet  woveel cvnwed 16%; 23 Jan) 25% Jan 
6% preterred__..... 1 19 19 100) 10 1 Jan| 19 #£=Apr | Moore Corp com.......-. DT ced seabed ebebed 12 18% Feb; 18% Feb 
Illuminating SharesclA..*| 40 40 251 34%! 34% Jan! 40 Apr! Moore Dron Forging A..*|..... -..-.' -.---- 6%| 20 Jan} 29 #£=xMar 


























For footnotes see page 2505. 





~~ 





2502 New York Curb Exchange—Continued—Page 3 _ 1935 





—- = 





July 1 Since 
STOCKS 1933 to Range Stnce 7" 1935 
of Prices Mar3i Jan. 1 1935 


—— 
ee 


(Continued) 





Par Low High 
Moore Ltd pref A....100 Jani 125% J 
Mtge Bk of Columbia— wen 3% 

- Feb % 
Jap 4% 
Mari 110 
Jani 89 
Apr 
Mar 


Feb 
Mar 








™ — ee 
gem ee 


& 


on 
ee KK 


5 =8 
o = 


KKKKAAARTSRK KK 








RRR 


tr 
~JI @ 
ES 
Sx xeesyorr 


wa oS 
KER KS 





5 oF exces 


TI | ON AE a Se me 


= 8 
*x 


_ 
oO 
- 


<-> 
xs Ss 
SLES -SowFwBeaewd oF 


Bs 

x 

EK EK KK 
oe 
wm oO OF 
x KK FR K KERK 


° 
x 
oe SASR-EL-SwoRaas 


oe 

SS 
KEKKKK & 
< 


x Ke SK KE KK KER 





_ 
_ 
w 
~ 
— 

QO 
— 
_ 


Z ZZZ2Zz 
Sameer so 
3 
& cons 8 @ oe 


—s - me mee ee 


S 

$ 

x 
oO 


a 


to 

i] 
& 
AS 
o 


~ 

KX 
wo 
a | 
oo = 
x © 


3 = no 0 08 
Fe eKK KK 


: _—_ 
ex KF KRRKKS FES 

R wow 

SEK KKK 


Baoank 8 _ wha 
RS 5 


Se & 
K RRKKK RFARKRK & 


_ 
on 





bo & Go m= 
RK FF KKRKEK F 


= 
m= G0 08 





= 
- 
w && 


i) 
—_ 





wand 


a a2 ae OO ne $8 
tev ee ys 


Or = O9 
KRAKKKEAK 


= —_ 
—_ - 





ae 
be ca Se 
x se 
mae Siow B op Skt 





_ 
a eT 
a 


a 3 
- 
3 Sim oo 
& KK RES rw 


_—~ 
—_ 


om 09 
RS 








So eS 
Se Seohmoew 
ier xe EX 





Cee oo a9 S00 dm 
KX 


8S 

ce 
2 
— 





mR Somme 
KK OR RRR 


Coan 


$6 preferred 
Pub Service of Colorado— 
6% ist preferred....100 
Pub Serv 


3 Sa» 


iS 
NN 





es 
x 








Syracuse Ltg 6% pref..100 
Taggart Cor ° 









































For footnotes see page 2505, 


LS 











New York Curb Exchange—Continued—Page 4 2503 























































































































































Tuly 1 jyuly | 
| Sales |1933 to Range Since BONDS Week's Range| Sales |1933 to Range Since 
for ar3i Jan. 1 1935 of Prices jor |Marsl Jan. 1 1935 
Week | 1935 (Continued) Week | 1935 | 
Shares | Low Low High Low High ~ Low Low High 
300 Bite 13% Mar; 25 Jan | Am Pow & Lt deb 6s..201f| 66% 67% 7 884; 50% Jan| 67% Apr 
100 Mar Jan | Amer Radiator dy ig 6 7 104% 104%} 36,000) 97%¢/ 103 Jan} 1 
.800 7%| 11% Jan}; 21% Apr/| Am Roll Mill deb 66..194+; 95% 99%/350,000) 62 94% A 100 Jan 
3,200 3% 3% Mar) 4% Mar | Amer Seating conv 66.193; 8654 88%/ 10.000} 41 74 Jan % 
Appalachiao Pr 68.195; 105 105%/ 80,000) 64 101 Jan| 105% Mar |} 
inctbiia 45 48 Feb; 50 Feb| A Power 56.1941} 107% 108 12,000} 99 10544 Febj ! Mar |} 
1 ae “ul = Janl % Jan és............2024] 99 101 | 24,000] 58 | 84% Jan| 101 Apr | 
5,700 3% 3% Mar 4 Apr | Arkansas Pr & Lt 58..196¢) 87 88% | 97,000} 50 73 Jani 89 Mar 
otabee 75 75 Feb Associated ey pte 33% 36%/|143,000); 20%! 29 Feb; 36% Apr 
900} 4%| 5S Marl 6% Jan | Associated Gas & El Co— | 
125 24 Apr Conv deb 5348.....193:| 1834 20 | 25,000) 12 | 14% Mar| 20 Jan|j 
édecnh 37%; 60 62% Jan Conv deb 466 C...104*; 17% 17%) 1,000 9%; 13 Febi| 17% 
200] | «146 ~Feb| 42% Jan| Conv deb 4ise.---194| 16 17%|285.000| 9%] 11 Marl 17% Apr|] 
Conv deb 66....... 1906} 17% 19%] 64,000) 11 12% Mari 19 Apr |} 
dno 18%| 23% Jan; 24 Jan DebSa _..........196° 17% 18% )}189,000) Il 12 Mar] 18% Apr ii 
400 5% 5% Apr 7 Jan Registered.......... 18% 18%! 2,00)1_..... 1 Mar; 18% Apr 
T 200; 18 23% Jan| 33 Apr Conv deb 5+46....-. 197 19 «= 27,900! 11 144% Mari 21 Apr 
cecces 51 68 Jan; 81 Assoc Rayon 6s......1050)..... -....| ......| 38% Jan| 75% Feb |} 
adieia 58%| 83 Jan| 92 #=Mar/ Assoc Ltd Se 65) 10344 10344| 3,000) 76% Jan| 1034 Mar | 
100 \% \% Apr 4 Apr | AssocT & T debb}4eA'5'| 61% 64'4| 98,000) 34 57% Jao| 75% Feb |i, 
300 uy % Feb % Apr | Assoc Telep Util6'4e6.19044| 15% 16%! 47,000 9 14% Jani 17% Mar 
sénbne 1% 2% Jan 3 Jan Certificates of deposit 15% 16%} 23,000 ~ 14% Jan| 17 Mar 
1,400 YY % Jan % Jan 6s... ~--1983} 28% 28%/ 17,000) 18% Jan| 29 Apr 
i Ctfs of deposit....... 28% 28%; 6,000}; 138%] 20 Jan| 30 Mar 
2,500; 1%| 2 #£=Apri 3h Feb/ Atlas Plywood 534s..19043) 79 80 | 17,000) 47 78 Marl 86 Jan 
; 1,100 % 4% Mar 1 Jan | Baldwin Works— 
6s with warr.......1938| 37% 39 4,000} 35%| 35% Mar; 81 Jan 
SoS Oe 11%| 16% Feb] 17% Feb 6s without warr___. 38 | 53,000] 35 34% Apri 68 Jan 
| Trunz Pork Stores Inc_..*}-.... -----| -.---- 8%| 8% Mar| 9 °#Jan| Bell Telep of Canada— 
1 T 1,200 3% 3% Apr 6% Jan lst M Se series A...195f) 113 114%%/| 45,000] 98 10934 Mar] 114% Apr 
| ihieiaied 9%| 12 Mar) 18 Jan| ist M Seseries B._.195°| 116% 117%| 6,000] 97 | LtL% Feb] 117% Apr] 
100 2% 3% Apr 5% Jan Se series C.........1960] 116% 117%} 18,000) 97%] 112% Jan] 119 Feb 
700] 12 29 Jan| 87 Apr | Bethlehem Steel 6s...199%| 130% 131%) 8,000) 102 %4 Jan} 131% Apr 
400} 16 | 19% Mar Jan | Binghamton L B & P 5e'46|----. -...-| -----. 76%| 102% Jan| 105% Mar 
i] Union Gas of Can.......%|--... --.--| -.-.-- 3 4% Jan oy Jan | Birmingham Elec 4i<* 196+} 77 78 | 84,000] 45%| 69% Jan] 82 
1,100 "6 Jan Jan | Birmingham Gas 66..1950| 63% 63%| 7,000) 38% Jan| 67% Feb/|/ 
Boston Consol Gas 56.1947} 106% 106%} 7,000) 102%] 106% Apri 109 Jan 
dnotina a ‘s Mar 6 Jan | Broad River Pow 6s..1 84 11,000} 29 0 Jan 
500} 6%| 14 Jan| 17% Feb | Baff Gen Elec 6s .... 107% 107%| 8,000] 102%} 106% Jan] 109% Jan 
| 200! 2%| 2% Mari 3% Apr| Gen & ref Ss.......1946|)-.... -.-...| -.--.-- 1 10544 Apr] 109 Jan 
j 200] 13 21% Apri 25 Jan | Canada Northern Pr Se '5s| 98% 98% 1,000 Apr} 101% Jan 
600 % Nf, Mar % Jan | Canadian Nat Ry 76..193:| 100% 100%| 6,000] 100%} 100% Apr] 101% Jan 
1| United Dry Docks com ..*/..... -~..--~/ ««---.- \M Feb 746 Jan | Canadian Pac Ry 68..194:| 107 107%| 32,000 1 Mar! 112% Jan 
| 7.3001 | i Mar| % Jan! Capital Adminis 66...1953| 98  98%,| 18,000] 65 | 88% Jan| 98% Apr 
30] 46 54 Jan| 64% Apr , Carolina Pr & Lt 64... 96 96% |121,000] 46%) 83 Jan| 96% Marit 
3,800 K% % Mar 1% Jan | Cedar Rapids M & P Se'6s| 111 111%) 15,000} 94%/] 110 Jan} 112 Feb 
I 6.2001 16 | 35 Mari 65% Apr | Cent Aris Lt & Pow 6e1960| 97 98%! 50,000] 72%! 89 Jan} 994 Mar | 
, 1,300 4 \% Mar %— Jan | Cent German Power 661934/..... --..-.-.} ------ 33% Mari 42 Jan 
2,700 My % Mar 1% Jan | Cent Ill Light 66._..1045| 108% 108%) 3,000] 99 107% Jan} 109'4 Mar 
} 200 1 1 Feb 1% Jan | Central Ill Pub ce— 
1,800 3% 3% 6% Apr Se series B........- 88% 89%} 11,000] 50 76% Jani 89% Mar 
aeecsce 3 3 Jan 3 Jan Ist & ref 444s ser F_196 78% 000] 45%) 67 Jani 84 Mar 
| 50, 20 29 Jan| 34 Apr 6esertes G__......- ~| 87% 88%! 19,000] 49 75 Jan| 89% Mar 
? 4%% series H... 198 ' 78% 79%) 27.000] 46 67% Jani 85 
200 2% 4% Jap 5% Jan | Cent Maine Pow 5s D.1955| 102% 105 24,000} 80 101 Jan} 105 Apr 
( pe enisgy ul % Marl % Jan| 4%eseriesE__..... 71 100% 102 | 69,000] 7 9544 Jan} 102 Apr |} 
oseahia 6 4 Feb| 7% Feb | Cent Ohio Lt & Pow 661950; 84% 86 | 22,000 ret 72 Jan) 87 #£Mar 
| 750\6 47 70 Jani 77 Feb | Cent Power 5s ser D_.195: 69% 69%) 25, 7 59 Jan| 70 Mar | 
| Preferred 10} 30% Jan| 40 Cent Pow & Lt Ist 58.195¢| 72% 74%4|135,000 %| 59% Jan| 754 Mar 
U 8 Dairy Prod cl Bcom.*j....- ~..--/] ------ 2a 6 6\«% 346 Feb Sig Feb | Cont States Elec 56...194+| 30% 32% ; 2 26 Mar) 32% Jan if 
im © 8S Elec Pow witb warr..1 \% 416 300 My \% Jan Jan 5s ex-warr....... 1 l 32 44 |212,000 Ml 25% 33% Jan if 
UO 8 Finishing com... ..-.-. istdde onecdl dnoeee y% % Mar Jan | Cent StatesP&L5%s.'6 | 58% 6044! 62,000]; 29 48% Jan| 64 Feb 
ii U 8 Foil Co class B_..... 1} 10% 11%] 1,200 6%i 10% Mar! 13% Jan | Chic Dist ElecGen 4s 70) 101% 102 41,000] 62 924% Jani] 102 Apr If 
= 0 8 Int'l Securities_... _- ° %| 1,100 % % Mar Jan | Chie Jct Ry & Union Stk 
i __ ist pret with warr._..- *| 43% 43% 200} 39%) 41% Apr] 61 Jan | Yards 6s.......... 107% 108%} 5,000 105% Jan} 109 #Feb 
U S Lines pref__......-- \% 800 36 Ye Apr % Feb | Chie Pneu Tools 5 4s. 1942 94 9,000; 61%| 87% Jan) 99% Jan 
U 8 Playing Card ...... io 33 35 350) 14% 30% Mar! 35 A Rys 66 ctfa._.... 7| 69% 70%] 23,000 65% Jan} 7i Jan 
f US Rediator Corpcom...*j..... --..-] -.---- 1% 2 Mar 3 Feb | Cincinnati Street ky— 
. * erred_.....- 1 12% 50} § 12 Apri 17 Jan 5 4s series A. ...... 1952} 6834 70 | 14,000) 40%) 58 + # £=*Feb| 71% Apr 
| U 8 Rubber Reciaiming..*/..... ...--./ -..--- 6s % Feb % Feb! Gsseries B.........1066|--.-. -----/| ------ 47 66% Feb| 74 # Jan 
i United Stores v t o....-. ° 6 600 m% % Mar) 1% Jan | CittesService 5e_..... 966, 38 40 | 47,000] 28%) 30% Mar) 42% Jan 
Un Verde Extension... % 63 4,500 2% 2% Apr 3% Feb Conv deb 5s_...... 19560} 36% 40 [493,000] 98%) 29% Feb| 40% Jan 
United Wall Paper....... * 1% 1% 100 1 1% Mar 2% Jan | Cities Service Gas 5s '42| 70 70%| 20,000; 48%!) 63% Jan| 75% Jan 
Universal Consol Oi] Co.10/.-.-. --.--] ------ 1.20 3% Jan 6% Feb | Cities pe 
i Universal Insurance Co..8/..... --..-..} -..--- 634] 7 Jan| 12% Mar]  Lime@se........... 1 89 90 | 23,000 844% Jan} 91% Feb 
! Utah Apex Mining Co... em 800 if % Mar| 1% Jan | CitiesServ P&L53481062) 35 37 |/56,000) 2644) 26% Feb) 37% Apr 
Utah Pow & Lt $7 pref...*| 18% 18% 25; 13 16 Jan| 20% Febji £Registered.......... 36% 361%] 76,000)______ 36% Apr} 36% Apr 
Utility Equities are 1% #$sd41k 500 My % Mar 1% Jan ss cdi ondidmmne 1949| 34% 36%} 2,000) 27%) 27% Feb) 37% Jan 
| Fie a a . 47 475| 30 434% Jan| 49 Feb | Cleve Elec IIi 1st 5e..193y| 103% 104 | 21.000) 103 | 103% Jan) 106 Mar 
Utility & Ind Corp..-....- ivetije éédnealt nadia > xX % Mar % Jan 5e series A........ 1954| 107 107%} 20,000) 101%] 106% Jan; lil Feb | 
Conv preferred.......-. + 1% 1% 200i %& 1 Mar| 1% Jan Se series B_....... 1961| 110% 111 10,000; 102 109% Feb; 114 Jan 
Util Pow & Lt com...-.-.- 1 % Nei 2,1008 % “Feb 46 Apr | Commers vat 
7% preterred......- 00} 6% 1,150} 3% 3% Mari 7 Apr Bank 6448......-..- 1937; 38% 38%] 26,000; 33 37 8=6Apr 647 Feb 
Venezuela Mex Of} Go: -10)--. ddbeoel o6beee 1% 1% Mar 1% Mar | Commonwealth Edison— 
Venes haba 6 %i 1,800 % 746 Jan Jan lst M 6e series A_.. 1953) 111% 112 50,000; 86%) 109% Jan| 112 Mar 
2% & Jan oe) Feb Ist M 5e series B...1954; 111% 11244] 33,000 gA%/! 109 Janj 112% Apr 
3% 3% Mar 5% Jan lst 4s series C_..196| 108% 11054] 70,000; goig) 105% Jan) 11044 Apr 
33 4% Feb 6 Jan lst 4s series D..1957}; 109 110 9,000 ty 104% Jan, 110 Apr 
Class yy % Mar 1 Feb lst 448 series E_..196 | 103% 105 68,000}; 80 102% Jan| 106% Apr 
w % % Mar 1% Feb lst M 4s series F_..198'| 101% 10214|238,000| 60% % Jan| 102% Mar 
6 eseriesG_...._. 196:| 05% 10644/114,000} 92%] 10544 Apr| 109 Jan 
20%| 25% Jan| 32% Feb | Com’ wealth Subsid6s'4| 96% 99 (297.000; 54 Jan| 99 Apr 
Cum 12%| 16% Jan 1s Mar | Community Pr& Lt56196°| 57 5844|103,000| 88%} 514 Mar; 58% Apr 
is) % Jan Mar | Connecticut Light & Powe 
7 11% Jani 138% Jan 7a sertes A_.......195'| 120% 120%} 1.000) 112 119% Jan} 120% Apr 
2 2 Jani 3% Feb 6 4s series B....... 1954| 109% 11034] 11,000) 1 10954 Mar) 112 Jan 
17 53 Jan| 60% Mar| 4}sserlesC....... 1966| 10834 109 98% | 1085 Jap) 10944 
62%| 98 Jan| 99% Apr Se series D.......- 1963; 108 108% 
Conn River Pow 56 A 1967; 105 105% 87 
% 35 465 Mar Jan | Consol Gas (Balto City) 
65 74% Mar| 78 #$=Mar Giccbmne geiiibtesd» ssev« 
6% Feb| 14 Jan Gen mtge 4}4s..... 119 119% 
Conso!] Gas El Lt & P (Balt 
$6 22 28 Jani 34 Feb 4%e series G...... 107 108% 
440 series H....... 1 lll 111 
; 7% 75| @ 99 Jan} 102% Feb lst refaefd4e_........ 1981; 108 108% 
roy 3% 4% Feb | Consol Gas Util 
lst & coll 66 ser A..1943 1 
—— 3 Apr Apr Conv deb 64s w 943) 12% 15 
1l 13% Mari 17% Jan | Consol Pub 7% stpd .1939]..... -..-- 
1 \% \% % Mar xg Feb | Consumers Pow 448..195+| 107% 107% 
Cony preferred......-. ° 4% 4% 25 4 * Feb 6 Jan lst & ref 66........ 1986} 103% 103% 
Wilson-Jones Co........ | 623 27 600 ) 18 Jan| 27 Apr | Cont’]l Gas & El 5s....195+| 56% 604/13 
Woodley Petroleum....-. 1 4 4 200 2 3% Jan 4% Feb Meehan— 
W oolworth (F W) Ltd— Coal Corp6 }4s..... 1945} 15 17% 8 
Amer deposit rete...-. 25% 25% 300} 17K @ Mar| 28% Jan | CraneCo6s6....Aug i 1940; 103% 103% 
Wright ves Ltd... 8% 8%! 10,000 5% 8% Jani 10 Mar | Crucible Stee! 66..... 1940; 97% 98% 
Yukon Gold Co........- 56 6 900 Big \% Mar % Jan | Cuban Telephone 76 1941; 62 66% 
Cuban Tobacee 66....1944/..... -~..-- 
BONDS— $ Cudahy Pack deb 634s 1987| 103% 103% 93 5 
Abbott's Dairy 68....1942/..... --.-... ecoe--| 86%) 102 Jan| 104% Mar SEE csthocstbbace 1946) 105% 106 102 
Alabama Power Cumberlid Co P& L 4}48'56| 101% 101% 
lst & ref 66........ 99% 100 90,000} 63 8834 Jan| 100% Mar! Dallas Pow & Lt 66 A.1940/) 108% 108%/ 11,000) 100%/ 108 Jan| 110% Mar 
lst & ref 5e........ 1961; 94% 95 43,000| 54%| 83% Jani 96% Mar Ge series C...... aan 106% 107 5,000 104 Feb; I Mar 
lst & ref 66........ 1 94% 94%: 1, 55 83% Jan} 96 Mar ton Pow & Lt &6..1941| 106% 107%| 10,000] 90%) 106% Apr 109 Mar 
ist & ref 56... 1 85 26,000| 47%! 73 Jani; 87% Feb ware E] Pow 5}4s8..°59 14,000} 66 Jan Feb 
lst & ref 44s._...-. 1967; 76% 79%4/141,000 66 Jani 81 Feb | Denver Gas & Elec 5s. 107% 107%| 10,000] 92%) 10545 Jan 108 Feb 
Aluminum Co s f deb 58 '62/) 10634 107 i 02%; 105% Jan} 107% Mar | Derby Gas & Elec 6s..1 25,000} 56%) 83 Jan| 92% Mar 
Aluminum Ltd deb 64.1948; 9814 100 65,000} 59 97% Jan} 101 Jan | Det City Gas 6eser A.1947; 101 102%! 27,000) 76 Jan| 104% Feb 
Se ist series B...... 1960; 94 9641109,000} 67%) 9144 Jan; 99 Feb 
Cony deb 66......- ESTE SPREE e: y Ys Mar % Jan | Detroit Internat Bri 
6 46..--.--------- 1963}..... --..-| ------ M4 % Jan Jan 6 %s-.------ Aug.11952) 5 5%| 30,000) 2%) 3 Jani 5% Apr 
Amer Com’ityijPow 5}4s8 53 hy 1,000 1k 2% Jan 2% Feb = 16,000 1K 2 Jap 5 Apr 
Amer & 661943) 97% 100 | 23,000) 78 93 Jan 100 Mar DO Mi ctidnd Aug 1 RPE ee, he M4 4 Jao 1 Jap 
Aw El Pow Corp deb 6s '57 7 8 | 21, 7% 7% Mari 10% Jan il AR AAR Bk! + Mar % Mar 
Amer G & El deb 56..2028| 99% 100%/515,000 694% Jan; 100% Apr | Dixie Guif Gas 64s8..1937| 102% 102%4/ 19,000}; 76 101% Jan) 102% Jan 
Am Gas & Pow deb 66.1939; 28 28%! 35,000} 13%) 1 Jan| 29% Mar! Duke Power 4s..... 1967) 107% 107%! 1,000] 85 105 Jan| 108% ar 
Secured a 1953} 24% 26%! 80,000] 12% 176 Jani 26% Mar § Fasetern ''rt) inveat Se 1954) 15 15 2,000! 10 11 Mari 16% Jan 
For footnotes see page 2505. 
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5 van ae ew York Curb Exchange—Concluded—Page 2505 

: July 1 July 1 
BONDS Week's Range| Sales |1933 to Range Since BONDS Week's Range| Sales |1933 to Range Stnce 
of Prices for |Mar31 Jan. 1 1935 of Prices for \Mar3i Jan. 1 1935 
(Continued) Week | 1935 (Concluded) Week | 1935 
Low Htgh . Low Low High Low High $ Low High 
Penn Ohio Edison— Tide Water Power 56.1974; 86 88 42,000; 49 76% Jan| 89% Feb 

; Ge series A xw......1 90 «693 | 28, 30%; 66% Jan) 93 Apr | Toledo Edison 56. ....1 106% 1063%4/ 84,000} 79 | 105 Jan fs, Feb 

Deb 5 4s series B 854 8634 81,000) 365 61% Jan| 86 Apr | Twin City Rap Tr 5e'5z) 54% 55%] 97,000); 19 45 Jan}; 56 Feb 
Penn-Ohio P & L 105 105%) 55, 74 | 103% Jan) 106% Mar /| Ulen Codeb6s....... 48 4834] 4,000) 33 42% Apr) 55% Feb 
Penn Power 5a_...... 105 106 17, 92%¢| 105 Apr} 108% Union Amer Inv 5e A. 98 98 1,000; 78 94% Jan; 99 Apr 
Penn Pub Serv Ge C..1947/; 104 105 28,000; 66%} 100 Jan| 105 Apr | Union Elee Lt & Power— 

Seseries D......... 98% 99%! 6,000) 60 95 Jan} 100 Gesertes A.........1064)..--.  ...-./ ~.... -| 99 | 107 Apr| 108% Feb 
Penn 10534 106 5,000; 86 | 103% Jan) 106 #£Apr 5e series B. 1967; 106 10634; 8,000; 92%) 106 Apr] 108% Feb 
Penn 113% 114 4,000; 1038 | 110% Janj 114 #Apr 4s. ..... «1957; 107 107% 7,000) 90%| 105% ines Mar |/ 

440 corles B......1068)..... .....} -..... i$) 106% Jan) 108% Jan | United Elec N J 4s....1949} 112 11234| 13,000) 9634) 108% Jan; 112 Apr 
Peoples Gas L & Coke— United El Serv 7s x-w.1 60 62 8,000; 56 56 Mar) 75 Jan 

4s series B 19831; 75% 77%/| 88,000) 56%) 72 Jan| 81% Mar | United Industrial 6}4s 1941; 414% 41%; 9,000) 35 39 Jani 42% Feb 

6e series C......... 93% 95%/120, oe 89 Jan; 99 Mar lst @ f G8... cccccce 41 41%} 12,000} 33%) 39% Jan} 43 Feb 
Peopies Lt & Pr 6s_...1979 1% 41%} 4,000 1 1% 2% Jan | United Lt & Pow 6s_..197 34% 38 /|141,000) 26 28 Jan| 38% Apr 
Phila Electric Co 5s 112% 113 %| 12,000) 104%) 1124 Jan) 114% Mar 6s... sencoou»h 35% 38 54,000! 26%) 29 Mar; 38% Apr 
Phila Elec Pow 5s 109% 110%] 29,000) 100 108 Jan| 110% Mar 54s... Apr 1 1969} 89 90 13,000; 650 78 Jan} 90% Apr 
Fhila Rapid Transit 6 77% 78 5,000; 44%) 75% Jan) 825% Feb | Un Lt & Rys (Del) 6440'62| 4944 57%4/560,000) 31 39% Mar| 57% Apr 
Phil Sub Co G & 107 % 107%| 20,000} 98 | 107% Apr| 109 Mar/ United Lt & Rys (Me)— 

}| Phila Suburban Wat 5s '55]-.... -..--| .....- 9544} 106 Jan} 106} Mar series A......... 93 9434) 39,000) 51%) 8234 Jan); 94% Apr 
Pieam’t Hydro-E£! 6 58 60 | 25,000) 56 56 75% Jan Geseries A......... 374% 3934| 30,000) 25 30 Feb| 39% Apr 
Piedmont & Nor 66...1954| 97 97%} 23,000; 69 93% Jan| 98% Mar); U 8 Rubberés ...... 101% 101%4| 13,000; 8934) 101% Mar! 103 Feb 

1} Pittsburgh Coal 6s 106% 106%} 1,000) 89 105% Jan) 108% Feb 64 % serial notes...1936) 101% 10144) 9,000) 66 100 Jan; 102 Feb 

Steel 68 89 90%] 5,000) 79 89 Apri 98% Jan 644% serial notes..1937| 10034 100%} 12,000) 60 99% Jan) 102 Mar 

' Elec 28 29%| 6,000) 25%; 28 Apri 35 Feb 6% % serial notes... 100 100 5,000; 60 98% Jan; 102 Feb 

Poor & Co 66........ 98 99 7,000; 80 98 Apr! 101% Jan $34 serial oe 100 100 12,000} 60 98 Jan; 101 Mar 

|} Portiand Gas & Coke 68°40) 74 76 22,000} 67%| 67% Feb| 77 Jan 6 serial bet 100 100%} 4,000) 60 98% Jan; 102 Feb 

104 106%! 15,000) 72 99%, Jan| 106% Apr; Utah & Lt 66 A..2023| 67% 68 2,000; 46 55 Jan $y Feb 

4}4s series F_...... 102% i03%| 44,000) 665 93% Jan| 103% Apr 6568.. chvbuobduduec 78 78 1,000} 524) 62 Jan| 79% Mar if 

iii Potemac Elec Pow 66.1986/)..... ...../ ...... 101 104% Mar; 105% Jan | Utica Gas & Elec 5s D.1956|.---. .-.-~]| --..-. 92 104% Feb; 108 Mar 

| Potrero Sugar 7s 45 55 6,000; 13 34 Jan} 55 Apr ie edi thin dies 105% 105%} 3,000) 91 104% Jan) 105% Apr 

|| PowerCorpiCan) 4348 B’69} 8034 81%] 7,000) 53 78% Mar) 88% Jan 
Power Corp of N Y Valvolive Oll 58...... 95 95 5,000} 75 90% Mar| 95 Apr 

54s....... 93 96 | 38,000) 50 76 Jan| 97 +#+£xApr | Vamma Water Pow 5}4s'57|----- -----| ------ 75 9544 Jan} 100% Mar 

i| Power Securities 66...1949;) 83 87 53,000; 41%] 76 Feb| 87 Apr | Va Elec & Power 5s... 107 107%| 35,000) 86 105 Jan| 107% Apr 

| Electric 33 34 7,000} 29 33 Apr| 42 Feb | Va Public Serv 6448 A.1946| 8744 89% 000! 62 73 Jan| 90 #$£=Mar 

i| Pub Serv of N H 4}40 B "57| 105% 105%/| 17,000) 82%) 104 Jan} 106 Feb lst 6e ser B..... 83 84 29,000; 45 68% Jan| 84% Apr 
Pub Serv of N J pet ctfs 120% 122%4/| 17,000) 102 118 Jan| 122% Apr Gia ounienscanineien 70% 72% ,000| 45 56% Jan| 72% Apr 
Pub Serv of Nor [llinois— Waldorf-Astoria Corp— 

lst & ref 5a........ 103% 105%| 44,000) 62 90% Jan; 105 Apr 7e with = 5 5 2,000 4% 5 Mar 9 Jan 

5e series O. 101% 102%! 28,000) 68%) 89 Jan| 102% Mar Certificates of deposit.|..--. ....-.| ---.-. 2 6% Mar 8 Feb 

448 series D 95% 96%| 55.0001 68%| 81 Jan| 96% Apr| Ward ethan 105% 10534| 6,000] 92%¢| 104% Feb| 106 Feb | 

} &}4eseries B....... 95% 96 | 33,000) 5234] 8034 Jan| 97 Mar) Wash Gas 6a_..1958| 1044 104% 31,000) 76 | 100% Jan) 105% Mar 

lat & ref 4}4e ser F.1981; 95% 96%/1137.000) 62%) 80 Jan| 96% Apr| Wash Ry & Elect 46..1951| 103 104 18,000|" 83 99 Jan} 104 Apr 

4 G4eserlesG....... 110 110%|121,000| 78%| 103% Jan| 111% Mar | Wasn Water Power 56.1960; 103}4 1044) 22,000 964% Jan) 104% Apr 

}| _ 6348 series H 105 105%] 65,000) 6934| 9854 Jan| 106% Mar 
Pub Serv of Oklahoma— West Penn Elec 5s....2030} 81% 85 | 95,000) 4636) 63% Jan) 85 Apr} 

Seseries C......... 1961; 101% 101%! 8.000) GOs! 94 Jan| 101% Apr West Penn n 6s.'60| 87% 87%) 6,000) 60 84 Jan| 87% Apr 

Seseries D_........ 1957) 1014 102% 30,000) 55 93% Jan| 1024 Apr , West Texas Util 58 A.1957| 71 73%) 71,000) 41 63 Jan| 76 Feb 
Pub Serv Subsid 5}<4s.1 90 92 14,000} 40% 79% Jan) 92 Apr | Western Newspaper Union 

Puget Sound P & L.55448'49| 68% 70% 93,000) 37% 55% Jan) 70% Apr GBs ccacece 1944; 53 54 3,000; 23 50 Jan| 59% Feb 

lst & ref 56 series C.1950| 64 67 20.000} 3634; 53% Jan) 67 Apr | Western United Gas & Elec 

Ist & ret 4448 ser D_1950} 61 6244| 47,000; 38%) 50% Jan) 63 Jan lst 644s series A_...1965| 101% 102}4| 43,000) 64 91% Jan) 102% Mar 
Quebec Power 5s..... 101 103 26,000} 85 101 Apr| 105 Feb | Westvaco Chiorine Prod—| : 

| Queens Boro G & E Pe pee 88 102 Jan| 106% Mar So I 1937; 103 103 1,000} 101 102 Jan} 104 Jan 

series A_...... 1952} 92% 94 | 23,000] 61%| 86 Jan} 95% Mar | Wheeling Elec Co 56..1941|----. --.-.| ------ 100 | 1064 Mar! 107% Feb 
Republic Gas 6s ...... 1945) 414, 41%! 1,000) 14 40% Mar) 47% Jaa | Wisc Elec Pow 58 A...1954|----. -~---.} ------ 97 | 104% Feb) 106% Mar 
ficates of deposit...| 414, 42 | 25,000) 18%) 39% Mar 48 Jan | Wise-Minn Lt & Pow 52'44; 101 102 | 56,000) 61 94 Jan) 1024 Mar 
Rochester Cent Pow 581953]_..... .-....} ....-. 22%| 31% Mar) 35 Apr | Wise Pow & Lt 5s E..1956) 90% 91 24,000} 52 76% Jan) 91 Apr 
Ry & Lé 66.1954; 113 113 6,000; 100 112% Jan| 113% Mar A EE 90% 91 26,000; 61 75 Jan| 91 Apr 
Ruhr Gas Corp 6448..1953} 37% 38 7,000| 284) 36 Mar; 43 Feb | Wise Pub Serv 6s A...1952) 103% 10534) 25,000} 78%) 9644 Jan) 104% Apr 
Rubr Housing 64s ..1958} 30 30 1,000} 23 29% Jan| 34% Feb | Yadkin Riv Pow 5s...1941| 10244 103 | 17,000) 63%| 95344 Jan| 103)4 Mar 
Ryerson (Jos T) York Rys Co 5s...... 1937| 9934 100 ,000; 70 94% Jan| 100 #£Apr 
Nov 1 1943/____. ee ee 90 102% Apr! 103% Jan 
Sate Rerbes wane ase Ri 107% 107%| 19,000 * aes — 108% Feb 

Louls Gas & Coke 6s’ s s 8,000 an e 
San Antonio Puplie Service , as SE a He FOREIGN GOVERNMENT 

de 9 98%| 69,000 an Mar 
San Diego Gas & Eleo— AND MUNICIPALITIES— 
54s serles D....... 106 106%] 4,000) 9834; 106 Apr| 108% Jan | Agricultural Mtge Bk (Col) 
San Joaquin Lt & Power— 20-year 76...1934-1946 <2... c-cce| <--c0e 18 254% Mar 38 Jan 
i tinmcend I ae Oa ae 88 107% Jan| 116 #£®Apr 20-year 7s......... i tetiat ~ nial “atmmand 18 26% Feb; 35% Jan 
-euneceves 1957} 104% 104%} 1,000) 75%) 98 Jan| 105 $$ Mar | Baden 7s............1961| 30 304; 4,000) 21 26% Jan| 34 Jan 

alls G6e....... 109% 109% 1,000; 101 108% Feb} 111 Jan | Buenos Aires ( vinee)— 

Saxon Pub Wks 6s....1937| 39 39 3,000} 36 38 Jan| 42% Feb 78 Ea ncocnsea 1952) 55 57 28,000; 2534) 54 Apr) 63% Mar 

4] Schulte Real Esta 7 4a stamped... .... 1947| 63% 63%! 1,000) 327%} 59 Jan| 67 #=‘Mar 

6s with warrants...1935 5,000 7 11 Jan| 20 Apr | Cauca Valley 7s...... 1948/..... <nenntll shdiimindidn 7% 7% Mar; ii Jan 

66 ex-warrants..... 935 9,000 4%| 10% Feb; 20 Apr | Cent Bk of German State @ 

4| Scripp (E W) Co 548.1943 62,000| 6634) 96 Jan| 101% Apr Prov Banks 66 B...1951| 43% 43%} 3,000) 30 43% Apr| 54% Jan 

|| Seattle Lighting 5s. _.1949 98,000; 17 28% Jan) 39 Mar 6s series A....... 1952; 36 36 5,000; 22 36 Apr} 49 Feb 
Servel I 4,000} 61 101 Jan} 105% Mar | Danish 5}4s........- 95 95%) 8,000) 68%5| 934 Mar) 98% Jan 

59.000 4 4 Apr opie A Soe wo poonnnns: a aecal 87% 87%); 2,000) 61 87% Apr) 93% Jan 
6,000; 6 Apr eb | Dansig Port aterways 
15,000} 73 98 Apr] 103% Jan External 64s...... 19562) 65% 66%4| 19,000} 363) 65% Apr; 72 #£Feb 
11,000} 63%| 91% Apr| 98% Feb | German Cons Munic 78°47) 28% 30%| 27,000 24%| 28 Apr| 38% Feb 
97,000| 7734) 105% Jan! 108% Mar Secured 68......... 1947| 27% 28%| 6,000] 21%) 27 Apr| 37 Feb 
1,000 38 47 Jan 652 Jan | Hanover (City) 78....1939| 34% 3534; 10,000) 23 30 Jan| 39 Feb 
25,000 41 73 Jan 87 #+£:Mar | Hanover (Prov) 6}4s..1949| 27% 29 6,000; 24 27% Apr) 34 #8 Feb 
300,000, 37%| 64% Jan; 90% Apr | Lima (City) Peru6}4s..’58| 7 7 8,000; 4%| 6% Mar| 7% Feb 
| Bo 51,000; 92 105% Jan| 108% Feb of deposit._|..-... aeethehndl asauuciatedl 3% 5% Mar 6% Mar 
51,000! 100 | 10534 Apr] 10844 Feb | Maranho 7s......-.-.. 1958) ..--. boctel eagsua 12%| 15 Jan) 17% Jan 
39,000! 90%] 10535 Jan| 108 Feb 7s coupon off..... 1958} ..... pobsll bbeee al senee 1354 Mar| 15% Jan 
11,000} 9234| 105% Jan| 108% Feb | Medellin 7a ser E....1951/...-. ----.| ------ 10 11% Mar) 13 Feb 

13,000! 78%| 97% Jan| 1054 Mar ia nnased 1951} 56% 57%4| 2,000) 26 51 Apr| 59% 

6,000} 85%) 102 Jan| 106% Feb 4s stamped........ 1961; 49 52%| 2,000| 23%) 4434 Jan) 52% Apr 

' 4,000; 92 103% Mar! 105% Feb | Mtge BK of Bogota 78.1947 

4.000} 83%| 101 Jan| 102% Feb| Issue of May 1927......|..--. -----| ------ 13%| 17% Mar) 24 Jan 

17,000| 75}%| 9634 Jan| 1034 Mar| Issue of Oct 1927......-|-.--. -----| ------ 13%4| 18% Apr) 244 Jan 

1| Southern Gas Co 6546.1985)..... —..._/ ...-.-- 93 101% Jan} 102 Jan | Mtge Bk of Chile 6s...1931) 11% 11%) 7,000 7 11% Apr| 13% Jan 

4,000} 9634) 106% Feb/ 110 Jan | Mtge Bk of Denmark 56°72| 87 87 7,000| 62% Mar Jan 

| 85,000) 25 25 47% Jan | Parana (State) 7s..---1988| 13 13%| 3,000 6 12% Jan| 14% Feb 

“y oo 12% 14 4Sicocess 12 Jan; 14 Feb 

| 69,000} 53 81 Feb| 91 Apr | Rio de Janeiro 6}4s..1959| 14 14%| 7,000; 11%| 18 Mar, 154 Jan 

6.000| 6&6 80% Feb| 91 #£«Apr COE Cc whaiswockce 13% 13%) 10,000)..-.-. 11% Apr| 15% Feb 

| 6,000} 40 634% Jan| 75) Apr| Russian Govt 6348...1919|..... --.--| ------ 1%| 1% Mar, 4% Jan 

83,000} 60 93 Jan| 101 Mar 6448 certificates....1919| 1446 1%4| 6,000) 1%) 1% Mar, 4% Jan 
18,000} 60 92% Jan| 101 Mar Siictnabbcwneckn 1921, 1% 1%| 2,000i| 1%) 1% Mar 5 #£Jan 
44,000] 45 71% Jan| 85% Feb| 6534s certificates....1921|----- -----| ------ 14) 1% 4% Jan 
1,000} 25 60 Jan| 74 #£«°Feb/| Santa Fe7s-.. 1945, 50% 56 | 41,000) 13 46 46 Jan) 56 £Apr 
119'000| 37 | 49 Jan| 67% Apr | Gantiago Tan 2222222=1048) 10” 10 | 2'000| 5%| 934 Mar| 11% Mar 
11,000} 55 77 Jan| 96% Mar Bs esocetbehocoones 1961; 10 10 8,000 5% = =«i10 Mar! il Feb 
/ 83 04 an} 106 Mar . 
58'000 37% tori Feb 68 Jan * No par value. a Deferred delivery sales not included in year’srange. % Under 
) 68,000} 37%| 37% Feb) 68 Jan | the rule sales not included in year’s range. 7 Cash sales not included in year's 
| 118,000 aie as Feb p44: age range. z Ex-dividend. 
,000 Mar pr range are given beloW 
| 70001 64 82% Jan| 86% s Deferred delivery sales not included in weekly or yearly gi 
129'000 Ha 35% Mat| 37° Ape yap? iven bel | 
, pr ¢ Cash sales not included in weekly or yearly range are given below: 
| 3,000} 16 23 Jan| 25 Feb No sales. | 
5! Price adjusted for split-up. 
3,000] 30%] 45% Apr) 56 Feb 

) 1/000] 30% a5 Apt 61 Feb 82 Price adjusted for stock dividend. 

2,000; 29 4 pr e Abbreviations Used Abore—‘‘cod,” certificates of deposit; “cons,” consolidated; |} 

7,000 25 33% Jan 4346 Feb “cum,” cumulative; “sony,” convertible; “‘m,”’ mortgage; “n-v,”” non-voting stock. : 

56,000; 59 | 86 Jan) 99% Mar | «¢¢ voting trust certificates; “w i,” when issued; “w w,” with warrants; “x w,” | 

24,000) 56 8534 Jan) 993% Mar! Jwpout warrants. 
, ‘12,000 70 | 100% Jan) 106 Mar) The National Securities Exchanges on which low prices since July 1 1933 were 
| a3 508 101% rads. . 1043 Jan | made (designated by superior figures in tables), are as follows: 
30] 1083] Jari Mar| 108% Heb] yNew Yo See = Curenad tect Richmond oeoor 
21,000] 48 | 81% Jan) 9434 8 Now York Produce & Colorade Springs Stock © Bs. take City stock 
7,000] 40 | 75% Feb) 8354 Mar | ¢ New York Meat Estate volt Stock 26 San Francisco Stock 
aa as s 4s a gate Moe | ¢ Boston 17 Los Angeles Stock 27 San Francisco Curb 
) aoel oe i — : Calitorais Stock :° ee Ag Paul 29 Seattle Stock 
) *a7 000] 87 10354 — 10834 Mar |.° Chicago Stock 2° New Orleans Stock %” Spokane Stock 
| 16,000 8334 Jan| 9435 Feb | '* Chicago Board of Trade * Philadelphia Stock 3) Washington (1.0. Btook 
+ 6,000 67. Jan| 75 Apr | ‘' Chicago Curb Rie Bos Le id AC 
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July 1 
. Week's Range| Sales |1933 to Range Since 
New York Real Estate Securities Exchange 7 | ae By hs ton’ 1 1988 
Closing bid and asked quotations, Friday, April 12 insert Phe ed 
ree 
y pper ooo 65e 75¢ 400 ar an 
Unitsted Bonds Béa | Ash || Unitsted Bonds (Comeluded) Tiga Ask Int Hydro Elec Sys cha 25 9 3 50 1% 14 Mar 246 Jan 
eae OME roa: wee. ‘ MeNell & Libby..10 SIG¢ 8% 135\4 2% pr e 
I icin tee 25 | . ||Park Place Dodge Corp— Maine Central 100| 5 5 25' 4 4% Jan| 6% Mar 
Altervoo 5 ¥ Gory 6401947 8 | ---|) With vtc..-........-.--- 61g) 9 ... Preferred......_....100 s Pte 12 a 11% - x ered 
Carnegie oo” 1 ar 
Bldg 66...-..-.--.- 1987] 1912 _. 1666 W End Ave Bidg Ge 1041) 25a) pot ng deg BR ae oe Jl 3 bal an ee 
Dorset 6i4e etfs ......1941) 22 | 25 ||79 Madison Ave | 141, | New Eng Tel& Tel.. 100) 93 95%| 183) 75 | 88% Mar) 96 Mar 
Sth Ave & 28th Bld 640'45| 2612) ...||2124-34 Bway Bdge ets -.| 412%) 1412 | New River pref.......... 70 70 21| 24%| 55 #$jJan| 70 #£«Apr 
Greely Square ene one 3 | * Bway Apt Bldg— 8% NY N Havena 10u 4% 4% 3055 2% 2% Feb 8% Jan 
O... nas ancnoooncsds mn Ae ta ws ¥) --- | North Butte Min Co__... . 2lie 22c] 1,150) 2ic, 2lie Apr 30e Feb 
Lincoln Bldg 2 ‘Street és 63 | 66 Colony RR ...... 100} 58% 60 71; 59 58% Apri 71 Jap 
5usvte.......--.- = = --|| Post Office 6s...-...- Old Dominion Mis Co.25e|} 35¢ 38c) 331 7. ate ~~ a ~ 
SOE. oncceearen* Pacific Mills Co........ 13% 13% 188} 1 pr aD 
Mostenge Dood (N Y) #78! 50 | 63 ||ctty @ suburves Homes S| Sis | 5S Seemmene &..----2| OS a 8 le a oe 
(Ser 6) .......----- ro ery 100 Pennsyivania RR ...50) 19% 20% 479| 17% 17% Mar 25% Jan 
120 E. 39 St .Bidg 6s 1939 .. ---|| Hotel Barbizon coce --* | Prov & Worcester Ry..100| 87 87 6 87 Apr} 105 Jan 
—_ Quincy Mining Co_..._. 85e 250 50e Jan l Feb 
1 63 Keece Button Hole Machi0/} 14 14 40 7 13% Mar! 15% Jan 
Reece Folding Mach Co..* 2 2 200 1% 2 Feb 2%, .Jan 
Spence Copper ---- 10 ise ee oe ie a Awd aie = 
Baltimore wmut Assn tr otis....° “4 an 
Orders Executed on Stock Exchange Stone & Webeter........ “| 3% 4% 460} 2%! 2% Mari 56% Jao 
Sa 26; 15% 16 225; 11 154% Mar 19% Jan 
STEIN BROS. & BOYCE r <--2i.i21-8| 72% 74 | 226] 35 | 69) Jao] 78 Feb 
k nion Twist Drill easel an 
6. S. Calvert St. ates sae . U Shoe Mach Carp at 7354 ie 1 270 a” 70° ‘a 77 Feb 
NEW YORK “<0 y4 ’ an 
BALTIMORE, MD. 6 cai tN Le teisckes 38% 38% 126; 30%! 35% Jan| 40 Mar 
Hagerstown, Md. Louisville, Ky. = Utah-Apex Mining Co_._5 % 1 6380/2 %&% % Apri 1% Jan 
Members New Y ork, Baltimore and Louisville Stock Exchanges Utah Meta! & Tunne! 1 1% 2%! 2,245)  60¢ 1% Mar! 2% Jan 
Chicago Board of Trade and Commodity Exchange, Inc. Venezuela Holding Corp. .* 55e 55e 300} 50¢ 50c Mar| 55¢e Apr 
Venezuela Mex Oil Corp 10 1% 1% 20 l 1 Feb 2 Feb 
Vermont & Mass RR_.100 ast si x. y a Fd ae 7 Jan 
PE eon ar ; Jan 
Baltimore Stock Exchange Waltham Watch pret -i00 13° 13 6| 11.| 12% Feb] 20. Feb 
April 6 to April 12, both inclusive, compiled from official sales lists | W#*ten Bros Co... - --- i ae ee ea 
July 1 Bonds— 
Week's Range| Sales |1933 to Range Stnce Amoskeag Man Co 6s. a4 57 57 $1,000; 50 50 Mar; 70% Jan 
of Prices Jor |Mar3li Jan, 1 1935 Brown Co 5'48..-.--- 19 45 45 1,000; 32 45 Apri 55% Jan 
Week 1935 RSE Rap 988 45% 45% 2,000; 30 45\_ Apri 45% Apr 
East Mass St Ry ser B 58°48! 56% 57 2,000; 34 52'¢ Jan| 66% Feb 
Stocks— Par\Low  High| Shares | Low Low High Series D 6s._...-.- 1948' 65 65 2.0001 35 6 3 Jani 68 #Feb 
Arundel Corp.......--.-- *| 15% 16 339; 11%] 15% Mar 18% Mar 
Atl Coast Line (Conn)..50; 20% 21 46; 18 20 Mar; 31 Jan 
ck vamneshonsseentanae os 98% 138 Hr, o3ie Feb osts Mar 
0 Ee 8 8 ¢ Fe ar 
ee eee. ae ee ats. - oe gt, — "33% — CHICA GO SECURITIES 
Comm C t bead l 1 an y an 
64% ist pref....-.-.. 100} 113 113 20| 85 | 110 Jan) 113 # £Apr Listed and Unlisted 
ss smaineldeaitinia 25; 31 32 81}; 20 29% Jan; 32 Apr 
Consol Gas, EL & Pow...*| 60% 61% 192\4 45%; 53 Jan| 61% Apr 
6% pret ser D_.---.- 60] 114. 114% 31| 92 | 112% Feb| 114% Mar ad} Lav 
Se, pemerted n - 100] 110% ii | 928} of | 1068e Sani ill Age 
pie iii 11 1 an pr 
El Porto Rican Sugarcom 1} 3% 3% 137} 1%| 3 #£=Jan| 3% Apr New bore — Exchange hoe ions 
wat pq oe REMI SE = a du ae 13% ait te anes a= New (Associate) Gnioens hange 
y & Deposit _..... e . pr 
Fidelity & Guar Fire....10| 25 25 45} 8 | 22% Jan| 25% Mar 87 So. La Salle St., CHICAGO 
Finance Co of Am cl A...* 7% 7% 64 3 6% Jan s Jan 
ine vin ~ ist pref. - 38 7 ri 62 5% ; ym - — St E 
menee st pref... \% pr an : 
adatom ee C accwnoy ise ii 137 : _ ro 45; = Chicag k change 
Merch & Miners om..4 21 Y% os” 53} 21 21 waar Ms ~~ April 6 to April 12, both inclusive, compiled from official sales lists 
Mevelwesabsinwstoo| at ag | age] toil ar dea) 2% Jae 13 
t Ver- 41 an an Week's Range| Sales |19331 R 
New Amsterdam Casulty 5 6% 7 460 5% 6 Mar 8% Jan of pn ay for Mar3i — 4 1998 
PennaW ater & Pow com-.* 60% 85/2 41%) 53 Jan; 61 Apr Week | 1935 
U 8 Fidelity & Guar-_...- 2 6% 6%| 1,478 2% 5% Jan 7% Feb 
Western Md Dairy pref ..*| 85 85 15| 65 70 Jan} 85% Mar Stocks— Par\Low High| Shares | Low Low High 
Abbott Laboratories com.*| 83% 83% 100; 34%; 6 Jan| 83% Apr 
ee Onr— Acme Steel Co...... eae * * 500; 321 7.) a 50 Mar 
4s sewerage impt_-_... 1961} 110% 110% $100; 93 104% Jan; 110% Apr! amer Pub Serv Co pref 100 11% tA yo ou 71K Tan 174 o- 
4s conduit ........... 1958} 110% 110% 100; 98 108 Mar) 110% Apr | am Furn Mart Bldg pf 100 3% 3 100 4 2'\4 Apr 3% Jan 
4s annex impt......-..- 1951} 110% 110% 100; 95 107 Feb; 110% Apr | armour & Co common__5 3% 4% 850\' 3% 3% Apr 6% Jan 
Maryland El Ry 6% ctfs'33 40 40 2,000 14 37 Jan 43 Feb Asbestos Mfg Co com *.__1 1% 1% 650 L% 1% Mar 2% Jan 
United Ry & El! Ist 6s ctfs Associates Invest Co com*| 98 98 100} 43%! 79 Jan| 98 Apr 
AE SER 1949} 11% 11%) 1,000; 7%); 10% Mar; 20 £Feb | automatic Productacom 6| 7 7%| 1,700i 2% 5 Jani) 8% Feb 
Income 4s (ctfs) ...1949 \% 4%l 1,000 \% 4 Apr) 1% Feb | Balaban & Katz pref_..100) 96 50 87% Feb| 98 Mar 
Ist 4s ctfs (flat)._..1949) 11 11 28 ,000 7 10% Mar: 19 Jan | Bendix Aviation com....*| 13% 14%/ 1,850 9%) 12 Mar| 17% Jan 
Simediawm+ s sul "sl Ud ik ee wm a 
conv 00 an % Apr 
Boston Stock Exchange my ket Fe ee 
Apzil 6 to April 12, both inclusive, compiled from official sales lists | _ 7% preferred....... Ma 30 dani 112 = Mar 
pri Pp . inclusive, compiled from official sales lists Brach (EJ) & Sonscom..*| 14 14 4 5 6%| 13% Jani 16 poe 
7 July 1 Bruce Co (E L) com... * 5% 5% 50 5 5% Mar 6% Feb 
Week's Range} Sales |1933 to Range Stnce Bunte Bros common.._-_.10 6% 6% 10 2% 4% Jan 7 Feb 
of Prices for |Mar3l Jan. 1 1935 Butier Brothers.._._.... 10 6% 7%i 5,250/)% 2% 6% 7% Jan 
Week | 1935 eee eth a ae = 250; 10 th, Jan; 31 Apr 
—— 0 o0com.. l 50 4 1 Mar; 14 
Stocks— Par| Low High| Shares | Low Low High Cent Ill Secur— “ - a wes 
American Cont’] Corp. .__* s 8% 1150/3 4 7 Apr 9% Feb Convertible preferred _.* 7K 7% 400 5% 7% Feb 7% Jan 
Am Pneumatic Serv pref 50 4 4% 105 2% 2% Jan 5% Jan | Cent Ill Pub Serv pref...*| 23% 25% 760; 10%4| 18% Jan} 25% Apr 
RR. .ceescdoces 25 90c} 1,010 % 75¢ Mar 1% Jan | Central Ind Power pref 100 9% 14% 780 74 3% Feb) 14% Apr 
Ist preferred......... 50; 14 14 15| 10 12% Jan| 19% Jan | Cent States Pow & Lt pref* 4 4\% 60 1% 1% Jan 4i2 Apr 
pone Minas By RAR 100 8 107 %6 s.7ee" oa + os Mar ae {+ Apr | Central 8 W— 
moskeag Mfg Co...... % 50 Apr “ «2(Jap ERE ER EES | % %| 1,700)2 3 Jan}; 1% #£=¥Feb 
Boston & Albany ..... 100; 93 101 350; 88 88 Mar! 120% Jan;  WPreferred.......-..... . 4% 5% 530 2 @: sit Feb 5% Mar 
Boston Elevated... ... 100; 60 61% 430; 55 59% Jan) 65 Feb |} Prior lien pref........ | 24 25%! 1,770 2 12% Jan) 25% Apr 
&M Chain Belt Co com...... *| 22% 22% 30; 14 21% Jani 24% Feb 
Alicea 100; 12% 14% 287; 12%! 12% Mar; 19 Jan | Cherry Burrell Corp com.*| 24 24% 100 5 18% Jan; 27 Feb 
Preferred stamped _ _. 100 2% 2% 110 2 2 Feb 2% Feb | Chicago Corp common... * 1% 1%! 3,100 1% 1% Mar 2 Jan 
Class A ist pref stpd _ 100 3% 4 64 4 3% Apr 6 Jan NE oi on bine bd 30% 450; 20%)| 29 Jap aai¢ Jan 
Class B Ist pref stpd. 100 5% «C«6 5 4 4% Feb 7% Apr | Chicago Elec Mfg clA....* 16% 16% 50 3 13% Jan|j 16% Apr 
Class C Ist pref stpd_100 4% 5% 247 4% 4% Apr 7 Jan | Chie Flexible Shaft com..5| 16 16% 200 7 13% Jani 18% Feb 
Cl D Ist pref stpd___100 7% 7% 5 6 6 Mar; 10 Jan | Chicago Mail Order com.6| 18 19 3,900 8%; 15% 19 Apr 
Boston Per Pr Tr........ 7 611 ll 30 8 9% Jan| 11% Feb | Chice& N W Ry com...100 3 3 1,050\'' 2% 2% Mar 5% Jan 
Boston & Providence...100) 125 125 5} 111 125 Apr; 153 Jan } Chic Rivet & Mach cap..*; 13% 14 200\/2 4%s| 13 Mar; 15% Feb 
eee Se cum 100 6 7 165 3% 5% Feb 8% Jan | Chic Yellow CabColne..*| 10% 10% 50! 9%! 10 Jan| 11% Jan 
Calumet & Hecla....... 25 3 3% 95 2% 2% Mar 4% Jan | Cities ServiceCocom. __* 1% 1%! 11,400 % % Apr 1% Jan 
Chi Jet oy . Un Stk Yds-- Club Aluminum Uten Co_* % % 50 4% % Apr % 060 Jan 
oferred_.....-.... 109 34 111 254; 85 106 Jan; 115 Feb | Coleman L’p & Stovecom *| 17% 19% 60 5% 1734 Apri 20‘. Feb 
Cont’! Sec Co pref..... 100} 14% 14% 15/2 2 14% Apri 14% Apr | Commonwealth nil1oo; 49% 65%! £,200| 30% 47 Jab 65% Apr 
pper Range......... 3% 3% 870 3 3 Feb 4 Jan | Consumers Co— 
East Gas & Fuel Assp— ESE 5 \y yy 650 yy % Feb “4% Jan 
“ i lidiaietthce 2% 3% 256 2 2 Mar 4% Jan 6° prior pref A...-- 100 4 4 10 1 2% Mar 4 Jan 
6% ion ends 38 39 592) 38 37% Apri 60 Jan | Continental Steel com...* 6 7 200 5 6 Feb 9% Jan 
4% % prior preferred 100; 59% 61 284; 6&3 54% Mari 64 Jan | Cord Corp cap stock..... 5 2% 2%| 2,500 2 2 Mar 4% Jan 
East Mass St Ry Ist pf 100 7% 7% 20 4\% 5 Jan 8) Feb Co common..... 25 9g 9%! 1,900 5 7 Mar; 10% Jan 
Eastern 8 8 Lines Inc....* 4% 4% 25 4\4 4% Apr 7 Jan Preferred ......... 100; 88 92% 260; 32 83 Jan}; 92% Apr 
Edison Elec Illum..... 106; 117 120 873; 97%| 97% Feb; 120 Apr | Curtis Mfg Co com....-- 5 6 6'4 140\%4 4% 5% Jan 6% Feb 
Em up.......*| 14% 14% 175 6% 11% Jan; 14% Apr | Dexter Co (The) com....5 5% 5% 70 3% 4% Jan 6% Feb 
General Capital ---.*| 26% 26% 35; 18 24% Mari 28% Jan | Eddy Paper Corp com...*| 15 15% 60 4%| 13% Jan| 19% Feb 
Credit & Inv Corp Elec Household Util cap.5) 14% 14% 250 rn 13% Mar! 17 Jan 
ist pref allot ctfs...... + 8 8 33 7 8 Apr 8 Apr | Elgin Natl Watch Co...15) 16 16% 200/* 6%) 14% Feb| 17% Jan 
Gilchrist Corp. .....-..-.-. * 3 3 27 2% 3 Mar 4% Jan | FitzSim&CD&Dcom.*;| 10 10% 400 8% 8% Jan} 114% Mar 
Gillette Rasor....%| 14% 15 275 7%| 12% Mar 15% Jan | General Candy Corp A._5 7% 8% 400 3 5% Jan i) Mar 
Hathaway Bakeries pref..*| 22 25 18} 10%] 18 Feb} 25 $Mar | Gen Household Util com_* 4% 4% 250 4 4 Mar 7% Jan 
——- nd. igearpesem (Tr C).*| 32 33 260\2 17 26% Jan| 37 Mar Sugars Ino— 
"oe al Se EE RIOR *| 104 105% 91! 74%il 95 Jan| 107% Mar FE SRA UT ey 17 150: 10 
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Range Since Range Since 
of Prices Jor \Mar3i Jan. 1 1935 of Prices for |Mar3l Jan. 1 1935 
Week | 1935 Week | 1935 
Stocks (Concluded) Par\Low High) Shares | Low Low High Stocks (Concluded) Par|Low High| Shares | Low Low High 
Goldbiatt Bros ine com .*) 18% 19% 600 8%! 17% Jan) 20% Feb | Baldwin pref.......-.. 100; 80 80 20; 49 80 Apr; 80 Apr 
Great Lakes D& Doom..*) 18% 18% 600} 12%) 17 #+£=Mar| 20% Burger Brewing. -......~-. + 4 4 12 2 3 Feb} 4 #£Apr 
Greyhound Corpcom....5| 36 36% 400 5 19% Jan} 36% Apr Pils ddivdteasdna 100} 65 65 30; 51 65 Apr| 65 Apr 
Hall Printing Co com. ..10 5 5 300 3% 4% Mar Te, GD 8 Gen odbc ccdcéuce * 4% 4% 65 1 2 Jan 5% Feb 
Hart-Carter Co conv pref_* 8% 9 250 4 7% Jan| 10% Jan | Cincinnati Gas & Elec..100| 87 88 193; 62 72% Jan Apr 
Hormel! & Co (Geo) com A*} 184 18'4 50; 16 1814 Jan 19% Mar | Cincinnati Street Ry ....50 2 3 251 2% 2 Apr 3% Jan 
Houdaille Hershey CIB." 8% 9 6,950} 2% 6% Mar 9 #£¥Feb | Cincinnati Telephone...50} 69 70% 277; 60%| 62% Jan) 71% Mar 
Interstate Pow $7 pref...*| 13 13 10}2 7 8% Jan} 13% Apr | Cin Union Stock Yard...*| 23% 24 55] 16%) 21 Feb; 24 Jan 
{ron Fireman Mfgvte.* 14% 14% 65C 3u%i 13% Feb 15 Jan | Cin Union Term pret..100 110 +110 4 108% Mar} 110 Feb 
Jefferson Electric Cocom.*| 21% 22% 500 9 18% Jan) 22% Apr | City Ice & Fuel_...._.-. 23 23 14\' 14%! 20 Feb; 23 Apr 
Kaiamasoo Stove— Crosley Radio........-.. ° 15 15% 673)' 7 13. Mar) 15% Apr 
RE *| 22 23 910) g7 15% Jan} 24 #$£=Mar | Dow Drug...... ....... * 8% 8% 33 2 8 Jan 9 Jan 
Katz Drug Co com...... 35 35% 600} 19 33 Mar| 37% Jan | Eagle-Picher Lead._..-_. 20 4% 4% 15 3% 3% Mar 4% Feb 
Ken-Rad T & Lamp com ie 4% 4% 300 1% 3 Jan 6% Formica Insulation . -. . . . - *| ii ll 10 Ss 9% Mar; 14 Jan 
Ky Util jr cum pref_..-.-. 50; 14% 15 120 5 6 Jan} 15% Mar | General Machinery pref 100} 81 81 30; 52 75 Feb; 81 Apr 
= ane & Wirecom.*| 24 24 100} 7%! 22 28 Feb | Gibson Art...........-. 20% 20% 126 7%| 16% Jan} 23 Mar 
Rat WR. 100; 93 95 60 85 Jan| 95 Feb | Hobart classA___.......*| 29 29% 285} 22%] 27 Feb| 29% Apr 
cap..i 1% 1%; 1,100 1% 1% Feb 2% Jan | Julian & Kokenge..._. _. *| 12 i2 50 4 10 Feb; 12 Jan 
Lawbeck Corp— Kahn an Ak eesipenaileainnes 100} 65 65 38; 50 65 Apr; 75 Feb 
6°> cumul pref___.-. 100} 28 28 10; 21 27 Mar; 30 EB RRR ETN RT IR. *| 24 25 246|' 19 23% Mar| 28% Jan 
Leath & Co cumul pref_.* 7 7 20 3 6 Feb 7 Apr Littie } Miami Guar... .. 50; 101 #101 4| 75 100 Feb; 101 Apr 
Libby McNeil & Libby. 10 6% 8%! 37,000\* 2% 5 Mar 8% Apr | Lunkenheimer._.......-. * 9 9 115 s 8 Apr} 11% Feb 
Lincoin Prtg Co com. .... * 1% 41% 300 ly 1 Jan 2 Mar | Procter & Gamble.....--. *| 46% 48 170|' 33%| 43% Jan) 49 Feb 
Lindsay Licht com__..10 4% 4% 100 2 3% Mar 44 Jan | Pure Oil 6% ee 100} 37 37 8| 39%| 37 Apr| 37 Apr 
Lion Oil Refin Co com...* 5% 6% 250 3 3% Mar 64% Apr | Randall A_...........-. *| 17% 17% 200} 99%l 17% Jan| 18% Jan 
Loudon Packing com....*} 21 21 50; 10%) 19 Jan}; 21 Apr ee Oe ee * 6% 7 140 2% 5 Feb 7 Apr 
Lynch Corp com ......-.-. 28% 29 450; 15 26 RR Heap mpagiin 1 Bepdistscetieniptin *| 32% 33% 65; 12 27% Jan| 34% Feb 
McGraw Electric » 16 17 750 3% 18% Jani 17 #3=x%Mar | Richardson._........... * 9 9% 180 6 6% Feb 9 Apr 
McQuay Norris Mfg com *| 53 53% 30)}24 39 51 Mar 55% Jan | Rike Kumbe............- 23 23 10; 20% 20% Mar| 23% Mar 
MeWilliams Co.*| 29% 29% 50| 12%) 22% Jan) 30% Feb / US Playing Card__..__- 10} 33 37 892} 14%] 29% Jan| 37 #£=«3Apr 
Marshal! Field common..* 7% 8 1,400 6% 6% Mar!) 11% Jan | US Printing..........-- * 4 4 127 2 3 Jan 4 Feb 
Mer & Mfrs Sec cl A com.1 2% 2% 100 ye 1% Jan 2% Apr | Whitaker........-...... st 637 37 10' 10 20 Jan' 40 Mar 
Mickelberry's Fd Pr com |! nw % 50 % % Apr 1% Jan 
Midland Util 6°, pr lien100 ly % 350 4 4g Apr % Jan 
anes srt PES ns 4 4 350 4 sant Jan 9052 = 
ne SOD... saben 19% 20 200 7 % Jan e 
Monroe Chemical com - .- 7% 7% 80 2 6% Jan 9% Feb OH iO SECU R | Ti ES 
Preferred _ 47% 47% 20; 20% 42% Jan 47'\5 Apr 
Mosser Leather Corpcom.*| 16% 16% 40| 7 15% Jan| 16% Jan Listed and Unlisted 
Nachman 8S com * 7% 7% 50 4% 6 Mar 9% Jan 
Nat! Gypsum cl A com__5 7% 7% 150 6 6 Mar 9% Feb 
Nitlouiawtveecom-io) "| oo) Ss] Sx Mal TE 38 | 11 GILLIS, WOOD & CO 
Nati Rep Inv Tr conv pref* 1% 641% 100 1 1% Feb 1% Feb § - 
epee gay com... 27% 27% 100} 17 26% Mar 28 ow Members Cleveland Stock Exchange 
ati Union Radio com... 4% % 52 % % Apr 2 Fe a 
Noblite Sparks ind com.(*| 144 14%/ 800/10 | 18% Feb) 16 % Jan Union Trust Bidg.—Cherry 6060 
ort mer Car com... 3 3% 00 1% ar an 
Nor Amer Lt & Pow com.1 Aan 150 44 4 Apr % Jan CLEVELAND, - = = OHIO 
North west Bancorp com __* 3% 3% 150 2% 3% Jan 5% Jan 
spay senged Engineer com _* 8 84 150 3 5% Jan 8% Apr 
No West Util-— 
7°% preferred... --- 100} 2 a ie 1% Jani 2% Ape Cleveland Stock Exchange 
Prior lien pref.....-. 100 6% 60 Ch7 60 ar Apr 
Okla Gas & Elec 7% pt_100| 78 79 201 56 75% Jan| 79 Avr April 6 to April 12, both inclusive, compiled from official sales lists 
Oshkosh Overal! Co com.._* 56% 5% 150 3 54 Apr 5% Feb July 1 
Parker Pen Co (The) coml10} 15 15 200 4 ll Jan}; 15 Mar Week's Range| Sales |1933 to Range Since 
Penn Gas & Elec A com..* 9% 9 100 6 s Mar! 10% Jan . of Prices for |Mar3\l Jan. 1 1935 
Perfect Circle (The) Co..*| 39 39 % 400} 21 31 Feb| 39% Apr Week | 1935 
Pines Winterfront com...5 % % 50 4 Jan 1 Apr 
Potter Co (The) com ....* 1% 1% 50 1% 1% Apr 2% Jan Stocks— Par\ Low High| Shares | Low Low High 
Prima Cocom..-........ * 3% 4% 450 1% 2% Jan 4% Apr | Allen Industries Inc..---.- *| 14% 17%! 1,547 2 8% Jan! 17% Apr 
Public Service of Nor ii— Ge Escanecameccns *| 39 39 25} 17%!) 39 Apr; 45 Feb 
Se 23 27 1,100 9%) 15% Jan) 27 Apr | Apex Electrical Mfg... .-- . 4 4 3% 4 Jan 5 Jan 
6% preferred.....-.- io 80 82% 100; 28 61% Jan| 82% Apr | Byers Machine A_.....-.- * 310 ly ye Jan Jan 
7% preferred....... 100; 92 93 40; 38 734% Jap| 93 #$=t-Mar | City Ice & Fuel__..-...-.- *| 22% 22% 75|' 14%) 20% Jan| 22% Mar 
Quaker Oats Co— Cleve-Cliffs Iron pref....*| 16 16 55; 15 15 Mar! 20 Jan 
ST Ce *| 128% 129% 110} 106 128 Jan| 133 Feb | Cleve Elec [116% pref..100] 113% 114% 137} 99%!) 110% Jan} 114% Apr 
TRE cknbsocoes 100; 140 40 50] 111 133 Feb; 140 Apr | Cleveland Railway....100| 54% 54% 21} 35%! 54% Apri 60 Jan 
Rath Packing Co com..10| 28% 28% 50; 20 28% Apri 30 Jan (fea Ge GOs cocceson 100; 50 55 263; 34% Apr; 58 Jan 
Raytheon Mfg com vt c 50c u% %4 300 1 1% ' Apr 14% Jan | Cliffs Corpvtc____--.-- * 6 6 110 5 5 Apr 7% Jan 
Reliance Mfg Co com. .-.10 9% 9% 150 9 9% Feb; 10 Jan | Commercial Bookbinding* 3% 3% 20 1% 3% Apr 3% Apr 
Rollins Hos Miils conv pf-_* 9% 10% 80 814 9% Apr| 13% Feb | Corr McKinney non-vot..1} 10% 10% 70 & be 8% Mar! 15% Jan 
Ryerson & Sons Inccom..*| 26% 27% 250; 11 20 Jan} 33% Feb | Dow Chemical pref....100}] 116 116 75| 99 112% Jan; 117 Mar 
St Louis Natl Stkyds pref25; 70 70 20}; 32 69 Jan; 75 Feb | Hanna (M A) $7 cum pf_.*| 104% 105 110} 77 101% Jan; 105 Feb 
Standard Dredge com. ...1 l 1 250 \% % Mar 2% Jan | Interlake Steamship-...-. *| 21 21 222; 20 20% Mar! 28% Jan 
Convertible preferred __* 3% 3% 300 1% 3% Mar 5% Jan | Jaeger Machine... ...--. * 5% #25 350\'2 1 4% Jan 6 Jan 
Signode Steel Strap com - 2 2 110 1% 1% Jan 2 Apr | Medusa Ptid Cement....*} 12 14 914 6 2 Jan} 16 Jan 
i} EEE Fa 30 15 15 10 6% 11% Jan 15 Apr | Mohawk Rubber.___.._-- * 1% 1% 10 l 1 Apr 2% Jan 
Sivyer Steel Castingscom*| 6% 7% 30; 3%| 5& Mari 7% Apr | Murray Ohio Mfg.....-- . ae 3 100; 2%| 3 #=-Mar| 3 #£=Mar 
Sou Colo Power A com. 25 iy 1% 10 4 1 Mar 14% Apr | National Acme_._.....-- l 5% 5% 60\' 3 5% Apr 7 Jan 
Southern Union Gas com_* 4% 54 150 \y lg Jan % Mat | National Carbon pref..100| 143 145 32} 130 140% Jan; 145 Apr 
Southw G & E7% pref.100; 75 75 10; 39%) 54% Jan) 75 Apr | Nestle LeMur cum cl A_-.* 3% 6=(4 360 l 3% Apr 5% Jan 
Storkline Fur conv pref..25, 4% 4% 80; 3 3% Jan 5 Feb | Nineteen Hund CorpclA.*| 26% 27% 145} 21 23% Jan| 27% Apr 
Sutherland PaperCocoml10; 13% 13% 100 5%} 10 Jan; 18 JaD | Ohio Brass B._.._.-.-.-.-- *| 20% 21 375) 10 19 Jan}; 21 Apr 
Swift Interpational..-.-.- 15} 33% 34% 900; 19%! 31% Jan) 36 Feb I Packer Corp.__..-..-.---. * 7% #7% 20 3% 6% Jan 7% Apr 
Stee GUS. wcceccecses 25, 15% 16%) 4,600/° 11 154% Mar| 19% Jan | Patterson-Sargent---_-.-.-- *| 19% 19% 50} 10%| 19 Apr} 24 Jan 
Thompson (J R) com_._.25 5% 5% 100 4% 514 Mar 6 Feb | Richman Bros...__-.-_--- *| 48 49 206 47% Mar! 5dl Feb 
Util & Ind Corp— Seiberling Rubber... ---- * i“% 1% 210 1% 1% Apr 3 Jan 
TS RE * \% %% 900 y% le Mar % Jan | Selby Shoe__......-.-.-- *| 30 33 320/2 15%| 27% Jan| 33 Apr 
Conv preferred--...... ° 1 1% 400 K% % Mar 1% Jad | Sherwin-Williams. ----- 25| 85 85 197} 32%) 85 Jan| 90 Jan 
Viking Pump Co— AA preferred.....-- 100} 112% 112% 133} 90%! 107% Jan| 112% Mar 
q SSE. GET TIA Nie * 7 7 150 1% 6% Jan 9% Feb i sMACorp.....-.---.-- l 9% 10% 309 8% 9 Jan 0% Feb 
SE 2a *| 35% 36 160} 31%) 34% Jan Mar | Trumb-Cliffs Fur cumpfi100| 95 95 15 0 14% Apr) 17% Jan 
Vortex Cup Co— Truscon Steelcum 7%pfl00; 25 25 10|} 28%! 25 Apr| 44 Feb 
SE ne a *| 16% 17% 750 5% 16 Jan} 18% Ma? | Weinberger Drug Inc....*| 13% 14 97 7 12% Jan} 15% Feb 
GE cece cocdigusene: (ae 100} 24 31 Jan| 344% Mar! y't'nS&Tcum5%%pfl00! 40 42 137! 30 Mar Jan 
Walgreen Cocommon....*| 29% 30% 850} 15%| 27% Mar! 31 Jan 
Ward (Mont) & Cocl A..*/} 136% 137 70| 56 127 Jan| 137 Mar 
Waukesha Motor Cocom*;| 41% 45 a aM a = a ried 
Williams Oil-O-Matic com* 2% 3% f 4 4 ar 4 D 
WisconsinBankshares coms] 2%; 2% 200 1%) 24 Jani 3% Fe | 1) WATLING, LERCHEN & HAYES 
Zenith Radio Corp com..* 1% 1% 200\' 1% 1% Apr 2% Jan + 
Chicago City Ry 5s ctfs'27| 66% 66%| $3,000] 36 | 65% Apr| 68 Mar Members , 
Chicago Ry 58 etfs...19271 70 704) 52.000] 49%| 68 Mar| 70% Apr New York Stock Exchange New York Curb (Associate) 
5a series A......-.-.- 1927} 19% 19%} 2,000} 12 18% Jan} 19% Apr Detroit Stock Exchange 
ist mtge 5448__-_--- 1958] 30% 32%! 22,000! 19 26% Feb| 32% Apr Buhl Building DETROIT 
Telephone - Randolph 5530 
BALLINGER & CO. ea 
Members Cincinnati Stock Exchange roit k Exchange 
April 6 to April 12, both inclusive, compiled from official sales lists 
UNION TRUST BLDG., CINCINNATI P P ; , 
Week's Range| Sales |1933 to Range Stnce 
Specialists in Ohio Listed and Unlisted of Prices | for. |Mar3\ pong 
ee 
Stocks and Bonds lett 
. Stocks— Par\| Low High\| Shares | Low Low High 
Wire System—First Boston Corporation Auto City Brewing com..i1| 1% 1%| 5,763} 1%] #+%41% Marl 2 °»# Jan 
Baldwin Rubber A.....-- * y 9% $42 2% 6% Mar 9% Apr 
Bower Roller Bearingcom 5| 17% 18 1,270 6% 16 Mar; 19% Feb 
Ci nci nnati Stock Exchange Burroughs Add Mach....*) 15 l5% 770)! 10}2} 14 Apr} 15% Jan 
. . - — li Chrysler Corp com......5| 36 36 1011}! 26% 31 Mar| 42% Jan 
April 6 to April 12, both inclusive, compiled from official sales lists | Heicel-Wemm-Gil com__10 8% «9% 240) 41; 83, Febl 10 Jan 
July 1 Detroit Edison com....100} 73 73% 180)! 55 65 coe 78% = 
, e Stnce Detroit Forging com-.--.-.-. + i4 1% 100 £ l Ke 1% Fe 
cif oe -_ M ~~ 31 jen 1 1935 Detroit Mich Stove com ..1 % %\ 1,200 % Mar % Feb 
Week | 1935 Detroit Paper Prodcom..*| 1044 10% 300 3 is 9% Jan}; 12% Feb 
Eureka Vacuum.......-_-! 5} 6% «O11! 348i' 6% 10'4 Mar i2% Feb 
High Ex-Cell-O Aircraft com. . .3 }. oes 475 2'% 5% Feb 7% Jan 
ony pos Fovlee Sieh chem | te oi, mar| 15% Jan | Federal Motor Truckcom*| 45% 43 535| 2%| 3% Mar| 5% Jan 
Amer. Laundry Mach...20; 13% 14% 522\2 10%| 12% al 5 oy 1 1eRi22 223 Pa - 3414 
American Products. -...-. . 2% 2% 100 | 2% Apr 3% Mar | General ! Lotors com....10} 29 £4 29 , : 168 22%| 26 % Mar 4% Jan 
_ tr ennd | vlrgenemepsiaiettateee * 9% 9% 25 4 9 Feb 9% Apr | Grahamn-PaigeMotors com! 1% 1 .279 1% 1's Apr 3% Jan 
For footnotes see page 2509. SGeOS- oa 
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Financial Chronicle 


Range Since 
Jan. 1 1935 


April 13 1935 





Stocks (Concluded) Par 


Hoover Steel Ball com... a 
Houdaille-Hershey B....* 
Hudson Motor Car ° 
Kresge (8 8) com 

Mahon (R C) conv pref. . -< 


oe 





Rickel (H W) 

River Raisin Paper com..* 

Scotten-Dillon com... ..10 
> 


Timken-Det Axle com...10 
Tivoli Brewing com 1 
Tiruscon Steel Co 

United Shirt Dist com. --* 


Warner Aircraft Corp....1 
Whitman &Barnes com2.50 
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Pittsburgh Forg Co 
Pittsburgh Plate Glass _25 
Pitts Screw & Bolt Corp..* 
Pittsburgh Steel Fdy 


Westinghouse Air Brake _. 
Westinghouse El & Mfg_50 


Unlisted— 
Lone Star Gas 6% ptd_ 160 





Pennroad Corp vt ¢ 
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Los Angeles Stock Exchange 


April 6 to April 12, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
jor 
Week 


Range Stnce 
Jan. 1 1935 





 Stocks— 
Bandini Petroleum 


Bolsa Chica OUA 

B’way Dept St ist pref. 100 

Buckeye Union Oil pref..1 
l 


Byron Jackson Co 
Chrysler Corp... .. 5 
Citizens Nat Tr & 8 Bk. 20 
Claude Neon Elee Prod... 
Consolidated Oil Corp... 
een Steel 


ferred 
Crystalite Products Corp 
Douglas Aircraft Inc 


Gilmore Oil Co 

Gladding McBean & Co..* 

Globe Gr & Mill Co. .... 25 

Hancock Oil A com 

Holly Development 

Kinner Airpl & Mot Corp | 

Lincoln Petroleum Corp..1! 

Lockheed Aircraft Corp..1! 

L A Industries Inc 

LA Gas & Elec 6% acm 

L A Investment Co 10 

Mascot Oil Co 

Mills Alloys Inc A 

Oceanic Oil Co 

Pacific Amer Fire Ins... 10 

Pacific Finance Corp....10 
Preferred 10 
Preferred C.. 


Dp 
Pacific Lighting Corp pt..." . 
Pacific Public Service... 
Pacific Western Oil 
Republic Petroleum Co. 10 
eee” Corp B com 
preferred 0 

gen L& P7%pr i? 100 
oR oy First Nat Bk... 
Security Co Units 
Signal Oil & Gas A com...* 
So Calif Edison Co 25 


2 

So 9 Gas 6% ptf.100 
Southern Pacific Co_...100 
Square D Co B com 

A preferred 
Standard Oil of Calif 
Taylor Milling Corp 
Transamerica Corp 
Union Oil of Calif 
Universal Cons Oil Co. ..10 
Wellington Oil Co 

Mining— 
Black Mam Cons Mng.10c 
Calumet Mines Co__...10¢ 
Imperial Development. 25c 
Tom Reed Gold Mines. ..1 
Zenda Gold Mng Co 

Unlisted— 
American Tel & Tel... 100 


Montgomery Ward 
Packard Motor Car Co... 
Tide Water Assoc Ojl_... 





* 
* 
* 
0 
* 
* 
* 
5 


Warne Bros Pictures... 








Shares 
400 





300 


1 2 








High 
4 

B16 
4% 


DeHaven 





Ad embers 
New York Stock Exchange 
Phtladeiphta Stock Exchange 
PHILADELPHIA 
1415 Walnut Street 


NEW YORK 
80 Broad St. 


Established 1874 


& Townsend 











Pittsburgh Stock Exchange 


April 6 to April 12, both inclusive, compiled from official sales lists 





of Prices 


Week's Range| 


Sales 
Jor 
Week 


July 1 

1933 to 

Mar3i 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Allegheny Steel com 
Armstrong Corp Co com..® 





| Fort Pitts Brewing 





Shares 
155 
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Philadelphia Stock Exchange 


April 6 to April 12, both inclusive, compiled from official sales lists 





Week's 


of Prices 


Range} 


Sales 
for 
Week 


July 1 
1933 to 
Mar3\ 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
American Stores 
Bankers Securities pref. . 
Bell Tel Co of Pa _— 7 100 
Budd (E G) Mig Co 
Preferred 


Elec Storage Battery _. 

Horn & Har (Phila) com - * 
(N Y 

Insurance CoofNA-__.- io 

Lehigh Coal & Navigation * 

Lehigh Valley 50 

Mitten Bank Sec Corp. _25 
Preferred 25 


Pennroad Corp vtec 
Pennsylvania RR 
Penna Salt Manuf 
Phila Elec of Pa $5 pref___* 
Phila Elec Pow pref ‘ 
Phila Insulated Wire 
Phila Rapid Transit... 
7% preferred 
Phila & Rd Coal & Iron... 
Philadelphia Traction ___50 
Scot Paper ser A7°, pf_100 
Tacony-Palmyra Bridge __* 
Tonopah-Belmont Devel _1 
Tonopah Mining 
Union Traction 
Ctfs of deposit 
United Gas Improv com. ._* 
Preferred 


West Jersey & Seash RR 50 
Westmoreland Coal 


Bonds— 
El & Peoples tr ctfs 4s_'45 
Peoples Pass tr ctfs 4s_°43 
Phila Elec (Pa) Ist 5s. 1966 


21% 
113 





Phila Fl ist & ref 4s__1971 


107% 





Shares 
535 
234 
332 
275 

21 
80 
337 
298 
5C 
105 
337 


Low 
1 33 % 
5% 


’ 82 ly 
51% 
4% 


12% 
20 
2104% 








1 89% 


3% Mar 
Mar 


1314 
20 

111 

105% 


Apr 
Feb 
Jan 





Htgh 
Jan 
Jan 
Apr 
Jan 
Feb 
Jan 

Mar 
Jan 
Apr 
Apr 
Feb 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Apr 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Apr 


Apr 
Jan 
Jan 
Jan 
Apr 











ST. LOUIS 





ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM, PLATT &CO. 


N York Stock E — , 

Chicago © Stock i New York Curb = Pe 
Monthly quotation sheet matled upon request. 

513 Olive St. 


MISSOURI 

















St. Louis Stock Exchange 
April 6 to April 12, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
Jor 
Week 


July 1 

1933 to 

Mar3i 
1935 


Range Since 





tocks— 
Brown Shoe com * 
Coco-Cola ne ene 


Hamilton-Brown Shoecom* 
Hussman-Ligonier pref. ..* 
Hyde Park Brew com... -10 
International Shoe com. ..* 

Mo Ptid Cement com .. -25 


S’western Bell Tel pref.100 
Wagner Electric com....15 


Bonds— 
Natl Bearing Metals 6s ‘47 





Htgh 
56 4% 
41 


& 
x 
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: . icle 
7 Financial Chronic as 
Volume 1 a 
T — Week | 1935 | 
' A ' 
Low Ht 1 
embers hme © ary * cee Chcccsdl ‘ 
| - Exchange ( Pari\Loo Hwy 10} + 1.00)...........]..-- 
| Stock 634 Apr 
y Aye Stock Exchange Monolith Port Cem... ... “| 3 SM 120] 3.35) 634 Jan ae Apr 
| DEAN ITTER San Francisco Curb Bachangs Sl minmnneein oo, «Gig Bsa] 208] 4.58 ou Seal 185% Aer 
| Bonds Chicago ST aaune Olaa Sugar Co-- ....... "*| 125, 13 | 1,825 14| 1% Marl 234 Jan 
| Manicipal and Corporation Caceage. Bteck P sg ret Pee ane vi “-"31 -2%0SCO oe 30 "| 32% Feb oF = 
; 3 ai eee Sen Yosh Oana dues ae ins Wenue Oicicl lc Bie eke “fal “6 | ik” deel a6 ie 
Los Angeles iyo York . Pac Western Oil......... 14% 14% 
San Francisco New York Commodity me. Inc. Pineapple Holding... . mS Bae 4 Marl 5% vie 
Oakland Sacramento —_ evdbacn «omdreecedl | PwIpE gra; | 4% 4% | RPP: SR PRES Se A 
Portland Honolulu Silver King Coalition... _* + Hy 199) “it 23 on 18st Apr 
Water... ......... 3 1,747|' 10%) 1034 Mar 20% Apr 
: ison... __ 25] 143 15 '085/'7 14%| 16% Jan 
: mat, bath tah eed re ete nen tan | “HS | Hl Be ge] B% te 
compiled from official sales lis 6% preferred... -... . 25) 25% 26 700}? 18% i8% Jan| 20% Apr 
| 1 6 to April 12, both inclusive, 7% preferred. ....._. 20% 20% 10) 1136 
{= 1983 o] anes Since | Sune Me Ke A= == i8e] 1,000] 100] 18e Mar] 240 Jap 
| wr ge ry Mar3) Jan. 1 1935 U S Petroleum... ...._. iol ea 5.00} 40 - gq os 11% Apr 
mee | wee | a oyna IR Oe — 
m-- 49% 4 Fe 
Stocks— 1G] 17 17M] Aish det! 10s Mar 20,7 Jas West Coast Life. --.-8| 460 460] 10] 41/404 
17% 4 134% F Sit 
Min 10} 17 12 Jap 
teen, Semen Ost DE 30 12% 12% 300 4, is Jani 21% Feb Ex-rights. 2 Listed. ¢ In default 
Asece Insur Fund Ine...10| lhe 1% 335] 1%/ 5 Jan| 9% Mar ¢ Cash sale. z Ex-dividend. y Ex-righ iene 
Atias Imp Diesel Ent A--*| 7 7% 20:4] 143, Jan] 155° ‘Mar! + No par value. dend paid Dec. 29 1934 (Kalamazoo 
Bank of Calif N A--.-.i00| 153 10%] 8,658] $76) 794 Jani 10% ADE | 4 Price adjusted to 100% stock divi hich low prices since July 1 1933 were 
eee ' Exchanges on w 
Byron Jackson Co... . 2%| 3,275 15%| 19 Jan| 23 _ The National Securities Saves tn tabled. abe an Selinwer 
Calamba Sugar com... 98) 11% 12h ‘3501 4 +: ter os Apr | made (desig mg ‘2 Cincinnati Stock ae —— 
Cotton Mills com. 70} 20 | 25 Feb | + York Stock veland Stock 
Calif Ore Pow 7% pret. 100 a8%e 30%) 1.80c/0 Tul te fel lin mele New York Curb 20 Gakeentin Gnetame Seeets © teks Lake Car thee: 
cau esi Ga] fo io] og 38) io eel th As | 1Rgites Atte Beer tes gu eate.cu ces 
Calif 41% 42 ’ 90 pri 4 New % Detroit Stoc Francisco Cur 
Cot OG & RON ist ptioo 88 +4 > 430 21% 27% Jan 950° tan ¢ Boston bt k wd ton Anes Curb 4 AS “ 
, 29% an 18 Los tle 
Cons Chem Indus A oeotseal aan’ ost 3} 205 osc taal bm mle Buffalo Stock ve MtunengeleGs. Fact = © Beastie Stock 
Crocker First Nat ° 3 4 2.355)! 3% 70% Jan] 8 California Stock 2@ New Orleans Stock hington DO.) Stock 
Preferred A..........- a 56 120] 26 50% Mar ** Chicago Board of Trade * Phila 
Preferred B......-...- 38 Jan | % Chicago 
224 Jan 
34 35%] 260) 16 .” wl a foe 
te op (od pgm Gime (| RR a Jan| 7% Mar ES 
Eldorado Oil Works - -...- *+| 6% 6% 550; 5 524 35% Apr RRENT NOTIC 
26}4 Jan cU 
prose poy oe 68 366] 44 | 7114 Jan 7 estment Co. attain the eightieth 
Sood taal Oars oon... S08 ‘iM “al al oe” ee i sr enemar vy se eek len nyo Paeeatheny Chicago's pioneer 
tm 1% of its founding business was 
Foster & Kleiser com. .- 10 1734 Jan | anniversary The Greenebaum 
1444 Mar ry, este estment banker. fire. 
Corp A com. ...° 15 1S oo 3 = Mar) 5% Mar | real te inv Civil War, sixteen before the gett ee 60,000 rea} 
Golden State Co Led 2*| 4% oul sel os 43%4 Jan) 53% ADF | six years before oe te ths 83 years Chey nde sanee am 60. growth 
-.--25| 52% 31% Jap The firm says f building essen 
Hawalian C & 8 Ltd. - i die | RR | RG» financed every type o ts, factories and 
Home F & M Ins Co.... 16% 16% 870 10% 1454 29 Apr | estate loans. They ital for homes, apartments, in 
aa 26 «=s_« Jan the capita k, and yet 
Honolulu Plantation... 20 "3M 11,6801 ‘Sul 76 lanl 16 Ape Suioany Baoan Se ealieh bameaets bt ho Gooundhaees eianithen callie @ 
Hunt Bros A 5 genes 15% 16 — : ves its life not one investor in the Green ther investment house 
teh Sugar Plant---.- , % Apr | 75 years of and, like every o hat 
Hu 20} 6% 6%} 1,310 %i 63 — 24%, Apr | loss. Then came the crash of wee their underwritings in default. W “0 
w Prefeted..c--c-cnnes 245 24% 760 21” 2284 Apr) 26, 22” | and bank, the espns eager yroye words of M. E. Greenebaum, seco 
wan nanan = ne «| 9% 2344 2 9544 Apr his may 
Ated tesnet....i00 04 x 428 12 ibd oe Jan 1% ed ponte * a6 recently ose placed their trust in us and their 
I, ----2%| 1% 2 Janj 4 M ds of investors the company’s 
Magnavox Co Ltd... 1 0 3 3 170 l 13 Feb| 15 Feb ‘* For years thousan ce of the business—yet mic 
oe pee dn pgepmente TP PR - +) ar 7% Jan| 1034 Mar | , terests necessitated the continuan funds caused by the econo 
+c rteeemny dona oo tata | 5° 37 | ssl aa] is Marl 44° rep | in fell far short of the demands for ally, my brother, James, 
Natomas Company ~2""i001 36 37 85) 14 26 Mar| 36 Feb |. resources legal obligation on us personally, hich our father and 
No Amer Inv 6% ——~ 35 35 5) 14% 9% Mar) 11% ADT! chaos. Without any aa to save the good name whic $5.000.000 
54% % erred... .. 10} 11 11%] 1,610) 6% 21% Mar 24% ADT | and I felt a moral obligation build. We met it by pouring $5, ae 4 
North Amer Oil ee 23144 23% 1S : Ives had labored for 75 years to nail on possessed—all we co 
Occidental Insur Co- --- ' 744 Apr | Ourse our personal fortunes—a d thus aid our 
151 7% 7% +4 Hs, ireb 184 Apr | into the company—our bled the business to continue an Elias Greene |} 
ae reread 95)! 12%] 13% his money ena father, 
Paauhau Sugar 25| 16% 18%] 5,1 20% Jan) 24% ADI! porrow. T od. The ideals of our otect 
Pacitle G & E com.....- 5] 24 =24%) 5,971)2 18% AS a, pan) 622% ADF | investors during this trying period. ted us to give everything to pr 
6% Ast pret o--------- 25] 22% 22% ar _ ml a % Mar) 2544 Ape | baum, founder of our business, mg and serve the bondholders. : amane 
si ot Sa ; , to carry en 
Pecifie Lighting swat” i _ %| 6 e747 a] Feb 12” Ape Edens N pioandiaaen grandson of the oy sat thes taitete to-day: 
poeoars 13% %| 7% Feb me NN. these comments a crushing 
Pac Pub Ser (non-vot)com * 10% 12 5,690) 1% 0% Janj 85 # Apr pany since July 1934, makes tional tragedy and a 
ee EE -- io] 84° 85 ch of 11° Jan| 125 os a he reverses of real estate became a na tion of bond issues has 
Pacific Tel & Tel com... 100] 12314 125% 111}! 99%] 11 Mar| 42% Jan Since the re f our customers, the reorganiza entire busines, 
6% preferred... -.-. +*| 37 38 1.117] 21 wo tan % ADT | affliction to many of o We have thrown into it our Sow of ta. 
A ww mg — Pas denn pete 8; a oe constituted our major activity. bjective—to renew the flo 
Eo otnsns Apr , having but one o . We are striving || 
he etapa ° 114] 401 2 | ‘83 sear] 736 Mor | and personal resources perties to our bondholders hysical com- 
t* 16% 5% Mar the defaulted pro ncial and p 
7 Sey © Saw et pee 11% 1174 ie 4) 5h Feb] 11 Apr o> a anagem with as little delay as the legal, fina Where we are sciias 
wt eeeweenee-- “| 9% 1 a to do le expense. 
Series 2..-.-...-.----. 1 1032 10% 110 : ; 55 a 7% Jan plications permit and at the least = keep the owner of the gag be 
ae ctie.-- o| 7354 74 | |" B0l 45s] ease Marl 76° Jan nization managers our policy od capable ang honest. aus 
Shell Union Oil com. - . . - 100} 73% 74 7 “a 6242 Jan| 7544 Apr | reorga der bond, provided he has prov fees and those of his at- 
Sierra Poe Elec 6% pret] ef 100 sane 1854 494 1 12% 1S, Mar st? os tery Riga ca of a eomeaehechpey his vat is receiver for any 
---160 4 2 14 Jan we av nor any tases nization 
aounera Pasitie Co... 1% 81%} 400) % % Jan} 1 Jan Neither this company t no control after reorga 4 
80 F Pac Golden Gate A... .* " , 340 4 28 Mar| 32 Jan | torneys. “< e no properties, attemp . During 193 
Sa ° manag to pay expenses 
noonnming 30% 31%| 3,014/' 26% property; w bonds as collateral for loans 10,150,500, and this 
Standard Oil Go of Galit._* Mar| 9% ADT | use no deposited bon 2 es 16 issues totaling $10,150, se 
“dol 985s 9131 “anol ancl ose pabl O10; Abe we completed the reorganization of - exceeded this year. Few cust the 
Tide Water Ased Off co 00] 8814 91% 31 142 “in 4% Mar) 5% pm number and amount should ret gaan them suffering, realizing a we 
noasoce ; - as 
En oy aga ; ac a, '036|) 111% 14% — eo Apr | blame us for the on oe Boog. ot versal and that we too have hegre. sf | 
Union Oil Co of 7 et 10 10%| 2,203 4 17% Jan| 23% Mar real estate catastrophe w will and can close our eightieth y berm 
Union Sugar Co meen 23 23% 888 sj 94 Febj 104% Apr feel that we retain their good- G ebaum has been preserved and 
welll & Go (R) 8% pretioo oo 230 ~ feat R.A. he “Agr fidence that the ae aes in which our customers will share. 
Jan brighter ber firm 
Wells Fargo Bk & oa. aes 17K 18 1,975' 7%' 10% expectations of a York Stock Exchange mem 
Western Pipe & Steel Co- , O'Gara & Co., New to general partnership. |} 
Curb Exchange enim ams ae admission of J. Edward yoy ried office of Boettcher, |} 
San Francisco Cur es Mr, MebMahon. formerly —— - pay Be St. interests for 16 years. 
1 6 to April 12, both inclusive, compiled from Newton & Co., has been | reer lge 4 was associated with veh Behe | 
Apri July 1 Before joining Boettcher, . for eight years, and wi 
Range Stnce he was sales manager ’ are Alfred |} 
Week's Range| Sales |1933 to Jan, 1 1935 Dillon & Co., of which of Harrison, O’Gara 
of Prices | for |Mar3i Bex Co. for five years. Other partners P. Maloney. | 
Week | 1935 Gare, Caster Mi. Sessions Je. eh Guana F. report that their 
Low Low ge — t, Inc., textile and general factors, 25.9% increase 
Par\Low High) Shares i 20c Apri) 4%c Mar —James Talcott, *: first quarter of 1935 showed a 25. like |f 
ee — ee, a F "aa “Se, Sal ane, 4 | wetness of bane oe the of 1934 and was the largest for oa wane tl 
aoe pay gape 100} 10 20c} 2ile Mar corresponding quarter Previous recor | 
Amer Tel & Tel - - - 11 2 32e} 6,200 7% Jani 8% Feb | over the established, 81 years ago. temenen auan 
Amer Toli Bridge. -..--. ‘ 8% 8% 140; 3 10 Jan}| 16% Apt period since the firm was March, which showed a 24.7% all 
Anglo Nat! COED - - con --8 144% 16%| 1,750) 1% 2 Fe 5% ADF | roken also by the month of scompanied by a feeling of impro 
Argonaut Mining --_-....-.. ¢ 5% 5% 100 1 The upward trend is accom ident, and in his opinion 
Diesel B - - . - - - r | last year. ederick Talcott, Pres , 
Atlas Imp : Peery 10} 20 25% ed - “ oon confidence, according to J. Fr : yl ecu pgrteaber ers 
Cal Ore Pow 6% °27- -*| U4 134] 1,845) me 32 Apr ~ Jan | reflects a distinct improvemen himself with Sanderson & Porter, 
aeons tno iiskie a ae 7 ae 1 Ape] 1 Ape —Joseph ©. Jones has associated k. Mr. Jones was with Ford, 
Soleasbia Intv eee ° a 7h 95| 40 Ms — Bone Jan engineers, at 52 William St., oe be ysl with Thomas E. ae 
rill ist pref le ae . - 100 16% 41 4 . oe until March , an connection 
"ond preferred. --..-2.- | 10%¢ 10%) 2,340] 8%] 7 Jan| 10% Ape meg bern de sep tinw or in farthering thelr activities in engaged with 
Emsco Derrick. -_------- On Mar| 33% Jan | Inc., in both tilities works, and will be similarly 
10} 291% 29% 415)22 22% ye Jan} 3.50 Feb | industrial and public u ie 
General Motors... .-..-- 1} 3.26 3.35) 2,40C sey ige jan 28c Feb Sanderson & Porter. w St., this city, specialists 
Idaho Maryland ..-....-.. 1 15e 17e} 1,100 ‘ Jani 1.20 Jan Ww & Co., Inc., 52 illia ibution an analysis 
Italo Petroleum -..-...... -1| Q9le 1.05] 1,820 Se vy Mar| 8% Apr —Andrews, Ware ties, have prepared for distr 
Preferred - 10| 6% 8%| 8,005)2 .2u% 1-30 Mar} 1.60 ADr | 7. gs, Government securities, 
Libby MeNeill & Lib_-- 160 1.60)  125)17 90cj 1. Mar| 14% Feb 
Lockheed rancor 13% 13% 20 ee ian Mar 5e Feb 
MJ&Ma&MConsOil--1' Se Se! _ 100 : 


of United States Treasury operations. 
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' Piaanetat Chroaiclé 


Canadian Markets 


LISTED AND UNLISTED 


Provincial and Municipal Issues 





95 





10912. 


107 


Ask 
97 
92 
10012 
98 
93le2 
101 
104 
105 
10312 


110% 
108 


108!2' 10912 
114 {115 








, Provinee of Ontario— 


Bid Ask 
10614' 106%, 
109 {110 
11314) 1144 
115 {116 


103 {104 
10712/ 10812 


10944) 110% 
106'2| 108 
10912}11012 


10012 
9812 
99 
921s 








Apri i3 1935 : 











LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 











Montreal Stock Exchange 








14 Wall St. 
New York 





Wood, 
Gundy 
& Co., Inc. 


Private wires to Toronto and Montreal 








Industrial and Public Utility Bonds 





Abitibi P & Pap ctfs 5s 1953 
berta Pacific Grain 68 1946 


Bid 
27 
B5le 
98 
85 


114 
105 


78..1943) 10 
Smith H Pa Millis 5s. 1953) 10112 





, Aark 


2810 
87 


87 


Int Pow & Pap of Nfid 56°68 


ee Tel & Tei 66. .1941 

-Harris Co &6..1947 
Meoe 1 Frontenac Oil 681949 
Montreal Coke & M 54s ‘47 














Bta 
9544 


17 
54 
71 


102'4 
93 


98le 
10212 
llllg 
91 
10444 
U4 
56 








Montreal Stock Exchange 


April 6 to April 12, both inclusive, compiled from official sales lists 








Stocks— Par 


Friday 
Last 
Sale 


Week's Range 


Sales 
for 


Range Since Jan. 1 1935 





Week 


High 





* 


Amal Electric Corp 
Associated Breweries... 
Bathurst Pow & Pap A_. 
Bell Telephone l 
Brazilian T L & P 
Col Power Corp A... 


*# 


S 


*e# ee & 


Building Products A... 


Canada Cement 
Preferred l 

Can North Power Corp..® 

Canada Steamship 
Preferred 


Preferred 100 
Canadian Cas & Fdry...* 
Preferred - 25 

* 


* 
6am Cottons pref_100 
Canadian Fairbanks pf 100 
Can Foreign Invest prefl100 
Can Gen Electric pref..50 
Can Hydro-Elec pref_.100 
Can — Alcohol 

Class B 


Canadian Locomotive... 
Canadian Pacific Ry... ey: 
Cockshutt Plow 

Con Mining & Smelting. 35 
Dominion Bridge 
Dominion Coal pref. “igo 





Dom Steel ol de Coal! B i al i ---25 


ee ne 





Feb 











Apr 





Stocks (Concluded) fPar 


Dominion Textile 

Dryden Paper.......... 

Eastern Dairies.......-.- 

Foundation Co of Can_.- 

General Steel W ares 

Gurd (Charles)... -.-. 

Gypsum Lime & Alabast .* 

Hamilton Bridge 

Preferred 

Hollinger Gold Mines....5 

Holt Renfrew, pref....100 

Howard Smith Paper. _-.-.* 
l 


00 
Imperial Tobacco of Can_5 
Internat Power pref__.100 
Jamaica P 8S Co pref... 100 
Lake of the Woods 


Massey -Harris 
MeColl-Frontenac Oil__..* 
Montreal Cottons pref_100 
Montreal L H & P Cons..* 
Montreal Telegraph . . ..40 
Montreal Tramways... 100 
National Breweries 
ferred 


Pre 
National Steel Car Corp.* 
Niagara Wire Weaving..* 
Ogilvie Flour Mills . 
Preferred 


erred l 
“Power Corp of Canada_. 
Quebec Power......._- 
Rolland Paper pref... _- 100 


St Lawrence Corp 


St Lawrence Flour M.. 

St Lawrence Paper pref 100 

Shawinigan W & Power..* 

Sherwin Williams of Can_* 
Preferred 100 


date Canada Power... 
Steel a of Canada 


Twin City 

Wabasso Cotton 

Western Grocers pref__100 
Windsor Hotel pref... 100 
Winnipeg Electric 

Woods Mfg pref 


Banks— 


te EES ROTORS 


Friday 
Last 
Sale 


Week's Range 
of Prices 
Low High 


Sales 
jor 


Range Since Jan. 1 1935 





Week 
Shares 


Low High 











80 
4% 
2% 

11% 
4 








Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Apr 
Apr 


Mar 
Mar 
Jan 
Apr 
Apr 
Jan 
Mar 
Mar 
Apr 
Mar 
Jan 
Apr 
Jan 
Mar 
Mar 
Jan 
Mar 


Mar 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Mar 
Feb 
% Mar 
Apr 
Mar 
Apr 
Mar 
Apr 


Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


Jan 
Feb 


Mar 
Apr 
Mar 
Mar 
Apr 
Apr 
Jan 
Jan 
Apr 
Feb 


Feb 
Apr 
Apr 
Jan 
Feb 
Apr 




















36 Sparks Si, Ottawa 





INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 


HANSON BROS caaia 
Municipal 


338 Bay St, Terente 


Public Utility and 
Industrial Bonds 














Montreal Curb Market 


April 6 to April 12, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 


Week's Range 
of Prices 
Low High 


Sales 
for 


Range Since Jan. 1 1935 





Week 
Shares 


Low High 





Acme Glove Works 

Asbestos Corp voting tr... 
Assoc Oil & Gas Co Ltd_. 
Bathurst Pow & Paper B- 


Bright T G & Co Ltd... 
British Amer Oil Co Ltd... 


Can Dredge & Dock Ltd..* 
Can Pow & Paper Inc Ltd * 
Can Vick Ltd cum pref.100 
Champlain Oil Prods pref.* 
Commercial Alcohols Ltd .* 
Distill Corp Seagrms Ltd-.* 
Dom Eng Works Ltd....* 
Dominion Stores Ltd..-.-_* 





5}4 
9 
10¢ 

1.25 
75e 








5 
310 
600 


595 
50 





3 ‘ Feb 
6 Mar 


Mar 











*No par value. 
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Canadian Markets—Listed iad Unlisted 











230 Bay St., Toronto 





Philadelphia 


65 Broadway, New York 


256 Notre Dame St., W., Montreal 
Burlington, Vt. 


CANADIAN MARKETS 


JENKS, GWYNNE & CO. 


Members New York Stock Exchange, New York Curd Exchange and other 
princtpal Exchanges 








Montreal Curb Market 
































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Dom Tar & Chem Ltd-_-.-_* 5 4% 5 339 3% Jan 7% Feb 
Cum preferred - . - . _- 100; 54 50 55 410; 44 Jan| 72 Feb 
Home Oil Co Ltd_------ . 55c 55ce 58c!) 1,065 55¢ Mar 75c Jan 
Imperial Oil Lid ---~---.-- *| 16%!) 16% 16%) 3,951) 15% Mar; 174 Jan 
Int Petroleum Co Ltd....*| 3134) 30% 32 3,234, 2845 Mar| 32 #£Apr 
Melchers Distillers Ltd A.*/_....- 7 7% 876 7 Mar! il Jan 
B..---..--------~---- 4 ee 2% 2% 140} 2% Apri 4 #£Jan 
Mitchell & Co. Ltd (Robt) * 4 4 4 40 3% Mar 5% Jan 
Paton Mfg Co Ltd pref. 100 ae pen os 6% 7 6,098 4% Jan 7 Apr 
Thrift Stores Ltd........*}.....-. 1.30 1.50 15| 1.00 Feb} 1.50 Feb 
United Distill of Can Ltd_*/______ 90e 99e 200 75c Jan 1.50 Mar 
Walkerville Brewery Ltd.*| 3.65) 3.50 3.75 775| 3.00 Mar| 4.25 Jan 
Walker Gooderhm & W rts® ietate 27 27% 80 6 Mar! 33 Feb 
Preferred _ _ . . . - - . 18 17% 18 135} 16% Jan; 18 Mar 
Whittall Can © oO Ltd..__* poe ea | 2 2% 225 1.50 Mar 3% Jan 
Cum preferred......100| 78%| 78% 78% 7| 75 Jan| 80 Jan 
is 
Public Utility— 
Beauharnois Power Corp.*| §3% 31 4 988 3 Apr 7 Feb 
C Nor Pow Corp Ltdpfd100| 102%/| 102 102 4 13; 102 Apr! 107 Feo 
City Gas & Elec Corp Ltd */___._. 2 2% 50 1.50 Jan 2% Apr 
Inter Util Corp class B..-1}_..._- 30c 35¢ 750 30c Mar 50e Feb 
Pow Corp Can cum pref 100;__.___ 80 80 30; 80 Apr| 94 Jan 
Sou Can Pow Ltd pref..100;) 88 88 884 52} 87 Apr; 100 Jan 
United Securities Ltd--100)_..... 28 28 200; 24 Jan| 28 Apr 
cinins— | 
Big Missouri Mines Corp-1 45¢ 37c 038. « 4c) 11,245 30c Feb 45¢ Mar 
Brazil Gold & Diamond__1l 35¢ 35e 4i1c| 37, 20c Jan 4lc Apr 
Bulolo Gold Dredging Ltd5)_____. 35.00 35.00 33.75 Jan| 38.00 Mar 
Cartier-Malartic G M Ltd l 3e 4c 4\%c | 13,700 2c Jan 6c Mar 
Castie-Trethewey M Ltd- I 9le| 80%e Q9ic} 1,400) 614%¢ Mar 9le Apr 
Dome Mines Ltd ----..--*/_..... 39.50 39.50 100| 36.00 Feb!) 40.50 Mar 
Falconbridge Nick M Ltd *|--_-- 3.68 3.78 610} 3.25 Jan) 4.00 Mar 
Francoeur Gold - .-.-..--* 10¢ 9c 10¢ 200 9c Apr! 164%ec Jan 
Johns Manville Cons_.-..1 l4c l4c 15c! 4,960) lle Feb 20ce Mar 
Lake Shore Mines Ltd---.1/_..__- 55.50 55.50 50| 49.00 Jan| 57.75 Mar 
Lebel Oro Mines Ltd_.--- SR 6%e 6%e 150| 3%c Feb 9c Mar 
Mining Corp of Can Ltd.*|_____- 1.10 1.10 300 1.10 Apr 1.10 Apr 
Noranda Mines Ltd - - - -- *| 37.25| 36.00 37.25) 2,802) 31.00 Jan| 37.25 Apr 
O’Brien Gold Mine.....-- 56c| 53%e 700; 53% Apr | 56c Apr 
Parkhill Gold Mines Ltd-l 2lc 2le 21 ste ce} 3,100 20e Jan 32c Feb 
Piet® CUO «oc ccnccoscee l 2.77| 2.74 2.85) 2,100); 2.25 Jan} 2.96 Mar 
Premier Gold Min Ltd.-.-1 1.71 1.65 1.71 900 1.45 Jan 1.65 Apr 
Quebec Gold Mining Corp1 40¢ 32e 40%c'116,300| 9%e Jan) 40%e Apr 
Read-Authier Mine Ltd--.1 68c 65ce 69c ,400 60c Jan 90c Jan 
Siscoe Gold Mines Ltd._.1}| 2.91) 2.90 2.95) 4,525) 2.50 Jan| 3.28 Mar 
Sullivan Cons...-..-.-.---~ 1| 63%c| 63%ec 68c| 15,859 38c Jan 75c Mar 
Teck-Hughes G M Ltd..1 ahanuaine: 4.10 4.20 125| 3.67 Jan| 4.55 Mar 
Vem TA... ccvesanse” teenees 90ce 90¢ 100 90c Mar 1.05 Jan 
WaysidM Con GM st abe 17¢ l7e 1 2,200 9c Feb) 24%c Mar 
White Eagle Silver Mines.*| 4%c| 44%c 4%e | 19,500 3c Jan| 4%c Apr 
Wright Hargreaves M Ltd* 8.55| 8.55 8.55 25| 8.20 Jan| 9.85 Mar 
Unlisted Mines— 
Arno Mines Ltd. .....--- SERS lye 2c} 1,100| 1%e Jan 4c Mar 
Central Patricia Gold M_1)}-.-.--.-- 1.40 1.56) 1,900 1.15 Feb 1.63 Mar 
Eldorado Gold Mines Ltd 1 1.42 1.41 1.92) 2,650 1.15 Feb 1.92 Apr 
Howey Gold Mines Ltd. 1 85c 84c 85c 950 84c Apr 1.09 Jan 
San Antonio G M Ltd_.-1/------ $3.60 3.80 200; 3.55 Apr; 5.00 Mar 
Sherritt-Gordon M Ltd. .l 60c 60ce 65%c| 3,050 45ce Mar 68c Jan 
Stadacona Rouyn Mines_* 2lc 2le 23%c!| 32,975 14c Jan| 314%c Mar 
Sylvanite Gold Mines Ltd1| 2.27 2.27 2.31 2.20 Feb| 2.65 Mar 
Unlisted— 
Abitibi Power & Paper. .-_* 1.00; 95c 1.05 355 95c¢ Mar 2 Jan 
Ctfs of dep 6% pref_.100/...--.- 3 3 20 3 Apr 6% Jan 
Brewers & Distillof Van__*/...-.-.- 60c 60c¢ 40 60c Feb 95c Jan 
Brewing Corp of Can Ltd-_* 3% 3% 3% 715 3% Mar 4% Jan 
Calgary Power pref_....-. * 83 83 15| 83 Apr| 83 Apr 
Canada & Dom Sugar....*/..-.-- 59% 60 10; 57 Apr; 60 Mar 
Canada Malting Co Ltd..*/|-..---- 29% 30% 112; 29% Feb; 31 Jan 
Canada Bud Breweries_..*/|....-- 7% 7% 5 7% Apr 84% Jan 
Can Pow & Pap Inv pref__*/|_...-.. 4 4 40 Apr 4% Mar 
Claude Neon Gen Ad Ltd. *)|_.-..-- 25ce 25¢ 50 20c Mar 30c Jan 
Consol Bakeries of Can_..*| 14%) 13 13% 245; 11% Jan; 14 Feb 
Consol Paper Corp Ltd...* 1.15} 1.05 1.15) 4,691 1.00 Mar 2% Jan 
Dom Oilcloth & Lin.....*/-.--.-- 32 32 75| 32 Mari 32 Mar 
Donnaconna Paper a. 1.00 100 1.00 25 1.000 Apr 1.00 Apr 
Ford Mot Co of Can Ltd A*; 28%/| 28 28%; 2,087; 26 Mar| 32% Jan 
Gen Steel Wares pref._100)...-.-.- 45 48 339; 37 Jan} 55 Feb 
Maritime Tel & Tel...-.10/..-.~.-.- 12 12 10; 12 Apr! 12 Apr 
Dh. cceshenses Dl eikitends 15 15 35; 15 Apri 15 Apr 
Massey-Harris pref._...100/...... 20 21 30; 18% Apri 21 Mar 
MeColl-Front pref....100/....-.- 95 95% 149| 93% Apri 100 Mar 
Price Bros Co Ltd... a 2% 2% 40 1.75 Jan 3% Feb 
DUGRIIEERS 2c co cccae 00; 20% 19% 20% 327; 19 Mari; 34 Jan 
Royalite Oil Co Ltd_...--. *| 20.00} 20.00 20.00 230! 18.25 Jan} 22.50 Feb 
rt .. vtedenneot _ Se 33 33 56| 33 Apri 45% Jan 








Toronto Stock Exchange 


April 6 to April 12, both inclu ive, compiled from official sales lists 

















Friday 
Last |Week's Range 
Sale of Prices 
Stocks— Par\| Price |\Low High 
Abitibi common. --.-.---- * 110 90c 1.10 
6% preferred... -_.-- 100 4}. 4% 5 
Alberta Pacific Grain A..*j..-.~-- 2% 2% 
Preferrea .. ....<<«««ss 100; 18 18 1S 
British American Ojl.._.*| 14% 14%5 15 
Beatty Bros com-....---- , ae 11 ll 
Pregeteee .« «s««e<s- I sai ial 2 92 
Beauharnois Power com_._* 33 3% 3% 
Bell Bh nn Ted Spee hae 100) 125 
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MALES 
jor 
W eek 
Shares 
30U 
110 
50 
70 
7,255 
200 
5 
354 


Range Since Jan. 1 1935 





—— 


I 4 ul } 








525 


90¢e 
4\4 
2 
18 
14°4 
9'4 
85 
2% 
118'4 


Mar 


Apr 
Mar 
Apr 
Aor 
Apr 
Jan 


Apr 





Apr 


—_ 





AG 


2 00 
4° % 


an 





Jan 
Jan 
Apr 
Jan 
feb 
Jan 
Jan 
Feb 
Feb 
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CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock Exchanges 


New York Curb Exchange - 


One South William Street 


- Chicago Board of Trade 


New York 


PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 





Toronto Stock Exchange 

















Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Blue Ribbon com. .-..-.-. ng RS 25 25 10; 20 Feb| 29 Feb 
Brant Cordage ist pref. 25 29 29 29 85; 27' Jan; 30 Mar 
Brazilian com. -.-.-.-.-.-.-. 84 8% 8%) 2,387 8%, Apr 10% Jan 
Brewers & Distill com_.*| 60 60 60 600; 50 Jan| 95 Jan 
> ar we Midecacocease teeta 234 23 131; 23 Apr| 30 Jan 

8 ER Re a ST * 2% 2% 2h 131 2% Apr 5 Jan 
Building Products A....*| 28 's| 28 28 '2 460| 26% Apr} 30 Feb 
Burt (F N) com........ 25) 30 30 30% 175; 30 Apr| 34% Jan 
Canada Bread com....-.  ASe gar 2% 2% 345 2 Mar 5% Jan 

lst preferred.......-. aE 70 70 5| 65 Jan}; 80 Jan 

B preferred........-. a nde 19 20 70; 19 Apr| 30 Jan 
Canada Cement com-.-..* 7 64% 7 1,235 5% Mar 8'4 Jan 

avis ao emuabidn Waa el 58 51 58 341; 51 Apr| 64', Jan 

Canada Packers com....*/....-.. 50 51 130; 50 Apr| 56 Jan 
nas duns nik @ Senet we 112 113 45) 110 Jan} 113 Apr 

Canada Steamships pf.100}____.. 8% 10 57 7 Jan| 11% Jan 
Canadian Canners com..* 8% 8'4 8% 240 7% Mar 9% Jan 
ist preferred........ 100; 92 91 92 30; 90 Mar; 94 Jan 
Canadian Car com_...-.. * 7% 7% «8 1,33C€ 6% Mar 8% Jan 

IS, ty da ali o> we se dpen 25} 154 14 16% 898; 12 Mar; 17 Jan 
Canadian Dredge com...*| 21 20% 21% 551 19% Mari 24% Jan 
Can Gen Electric com _.50}__- -- 155 155 9| 15414 Mar! 154144 Mar 

Preferred..........- ee 60% 61% 65; 60 Ma:| 64% Jan 
Can Industrial Alcohol A_* 9 8% 9%] 3,589 7% jJan| 10 #£=#Mar 
Canadian Locomotive com*|_...-.. 3% 3% 20 3% Apr 3% Mar 
Canadian Oil com....-.-- ,, rn 12% 12% 15} lls Mar; 15 Jan 

Proferred......<-<««<«<« ee 119 119 15) 119 Apri 127 Mar 
Canadian Pacific ov eoete 9% 9% 10%) 2,021 95% Mari 13% Jan 
Canadian Wineries._.....*/}___-.. a 5% 230 5 Apr 6 Mar 
Cockshutt Plow com. .-. 7% 6% 7%) 1,170 64 Mar 8% Jan 
Consolidated + Bal 13%} 13 13% 423} 11% Jan| 14 Feb 
Consolidated Smelters..25| 140 130 §6140 1,846] 125'¢ Mar; 140 Apr 
Consumers Gas... .--.. 1c0| 189 189 190 271} 188'— Apri 193 Mar 
Cosmos imperial Milis...*}....-. 15 15 14% Apri 18 Mar 

nehed dled Oe ube 105% 107 20; 102%4 Jan} 107 Apr 
Dominion Coal pref...100) 126 126 126 5] 126 Apr| 139% Feb 
Dom Steel & Coal B..- -25 4 4 4\4 505 3% Mar 6 Jan 
Dominion Stores.._...-. if) 84% 9%! 7,776 8'4 Apr} 12% Jan 
Fanny Farmer com...-.-. * B14 8% 8% 855 7% Mar 9'4 Feb 
Ford of Canada A... _-.. *| 28%] 28 28%| 4,983) 25% Mar| 32% Jan 
Frost Steel & Wire— 

Ist preferred_.....-- ae 71 71 30} 68 Jan| 75 Feb 
Goodyear Tire pref_...100) 116 116 §=117 110) 114 Feb) 11744 Mar 
Gypsum Lime & Alabast.* 614 6 64 908 5 Mar 7% Jan 
Harding Carpets... -...-- 234 2% 8 340 2% Apr 34 Mar 
Hamilton Unit Theat ptido 55 53 55 20; 50 Mar| 57 Feb 
Hinde & Dauch..._..__.*/__--.. 10 10 810; 10 Apr| 12 Jan 
Eee Eee Wee banen Mea TE 7% 7% 5 74 Apr} iil Jan 
Imperial Tobacco.....-.- 5} 12%] 12% 12% o 12 Apr| 13% Jan 
Internat Milling ist pf.100; 110 110 =6112 110 Apri 114 Feb 
International Nickel com.*| 26%| 25 26%} 17, 976 22% Feb| 26% Apr 
International Utilities A.*/}__ --. 1.60 1.75 130; 1.55 Mar 24 Feb 
Kelvinator com......-.-. 7 7 7 240 64 Jan 8% Feb 

BERS 5s ido Oo ele a 106 106 10} 102 Jan} 106 Apr 
Lake of the Woods com--_*/|__---- 10 10 5) 10 Apr! 12% Jan 
Laura Secord Candy com.*| 62 62 62% 65; 60 Jan| 63 Jan 
Loblaw Gr Se 18% 19 4,290| 17% Jan; 19 Apr 

RS LR RS ee *| 17%| 17% 18 447; 17 Feb| 18% Mar 
Maple Leaf Gardens pref 10 data a i i 5 5 50 5 Apr 5 Apr 
Maple Leaf Milling com - . 60c 60c 60c 680 50e Mar| 1.30 Jan 
Massey-Harris com - - - - - - 4% 4 4%| 2,830 3% Mar 5% Jan 
Monarch Knitting pref i6o 83%| 83% 83% 50; 71% Jan) 85 Apr 
Montreal L H & P com-.-.-./-_.--.-- 120 120 1} 110 Jan} 120 Apr 
Moore Corp com......-- * 18%| 17% 18% 298; 17 Jan} 19% Feb 

iti dé inomsidiiioadin 100} 129 127% 129 45| 118% Jan) 130 Mar 

ics an delthnliiindxabiiasii hie 160) .o<-o- 141 142 30} 135 Jan| 145 - Mar 
National Grocers......-... 5% 5 5% 225 5 Apr 6% Feb 
DN . ted. Gibdoalnaedd 123% 130 26} 125 Mar! 130 Apr 

Ont Equit 10% paid...100)_.-.-- 7 7 35 6 Apr 8% Feb 
Page-Hersey Tubes com..*;| 81%) 81% 81% 101; 78 Jan; 83 Jan 
Photo Engrav & Elec....*| 21%; 21% 22 180; 21 Mar} 23% Jan 
Porto Rico pref......-. EES 88% 89 25| 88% Apri 991 Jan 
Pressed Metals com..-....- _, eae oe 9% 10 86 s Mar; 15 Jan 
Riverside Silk Mills A...*| 28 28 28 40; 27 Jan| 29 Feb 
Simpson's Ltd pref_...100)...-.-- 74% 75 130| 74% Apr! 90 Jan 
Steel of Canada com ...-.. *| 45 43% 45% 1,502} 42 Mar; 48 Jan 

Preferred.........°.25) 42%| 41 42% 70; 41 Apr; 44 Jan 
Tip Top Tailors com..-.-.. 4 eee 113 113 1} 104 Jan} 125 Feb 

PUES... « cds dbadas SR ddvek 95% 97 62; 90 Jan| 98% Feb 
Union Gas Co com....-.. * 4% 4% 4% 440 4% Jan 5% Feb 
United Steel Corp.-.-..-.-. * 2% 2% 3 715 2% Apr 5 Jan 
Walkers (Hiram) com...*| 26%/| 26 27%| 2,750| 25% Jan; 33 Feb 

NE os ct > okt wo *| 18 18 18 1,155) 16% Jan| 18% Mar 
Western Can Flour com..*/_...-.- 3 3% 24 3% Apr 6 Feb 
Weston Ltd (Geo) com..*| 34%/ 33 35 105; 32 Mar| 46% Jan 

PE. 6 tactile Bo din ictal 110 6110 10; 110 Apr; 113 Jan 

Banks— 

Chi wcttouine 50| 57%! 56% 57% 132} 55 Feb| 57% Apr 
Came. .. cacsiedocwas 100; 150 149% 151 106) 145 Mar! 169% Jan 
Ds: ccotbaasee OR tet i i80—Ss«1 81 192} 180 Mar! 201% Feb 
DRE + 46 ccutocdsemteékoee 197 200 41| 195 Apr} 2084 Mar 
Ben « ocatisbmowe IE isk lenis 189 191 30) 1388 Mar! 203 Jan 
Nova Scotia. ...<«--<« Se iowidedas 287 287 40; 280 Apr! 305 Jan 
POGGR: wti> ccnttohinds Eee 4a 156 «6158 49| 154% Apri 173 Jan 
TOMGEGG. «dv édcsbbnadt | ORE 218 218 2} 218 Apr| 230 Mar 
Loan and Trust— 
Canada Permanent.._...100/.._ .-.- 144 145 20; 135 Jan} 150 Feb 
Huron & Erie Mtge. ...100 sitbvee 95% 98 44| 90 Jan} 103 Feb 

20% paid... sibebigtat eh wtals ts 15% 15% 28; 15 Jan| 17% Feb 
Landed Banking & Loan. olidanh ontasie 5 75 5| 75 Apr} 75 Apr 
National Trust... _- tk, chin 200 200 34) 175 Jan}; 204 Feb 
Ont Loan & Debenture_50/.._._. 108% 108% 25| 108% Apri 108% Apr 














*No par value. 
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Toronto Stock Exchange—Curb Section 
April 6 to April 12, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 


Last 


Week's Range 
of Prices 
Low High 


Sales 

| for 
Week 

Shares 


Range Since Jan. 1 1935 








Biltmore Hats pref... 100 


Dufferin Paving pref... 

Canadian Paving pref... 100 

Goodyear Tire com . . . "see 

Hamilton Bridge pref..100 

Ho Dew 

Hum 

Imperial Oil Ltd 

Inter Metal Industries -... 
Preferred 


le i 


Montreal L H & P Cons..* 

National Breweries com. .* 

National Steel Car Corp. .* 

North Star Oil com 5 

Ogilvie Flour... ......100 

Ontario Silknit com 
Preferred 


Langleys co 
MeColl- eone Oll com...* 
Preferred - 100 


Power Corp of Can com..* 
Prairie Cities Oil A . 
Rogers- Majestic 

Robert Simpson pref. .. 100 
Shawinigan Water & Pow.* 
Standard Paving com - . : =a 


Preferred 
Supertest Petroleum ord. _* 
Common 
Tamblyns Ltd (G) pref. ‘do 
Thayers Ltd com 


United Fuel Invest pref ido 


Walkerville Brew 








100 
3 


% 
17% 
7% 
30 
27% 
15% 
5% 
2 
16% 














Toronto Stock Exchange—Mining Section 
April 6 to April 12, both inclusive, compiled from official sales lists 





Stocks — 


Friday 


Week's Range 


Sales 
for 
W eek 


Range Since Jan. 1 1935 





Shares 


High 





Acme Gas & Oil 
Ajax Oll & Gas 


Alexandria Gold Mines. ..! 
Algoma Mining & Fin. ...* 
Anglo-Huronion * 


ines 
B R X Gold Mines... -.50c¢ 
Buffalo Ankerite......-..1 
Buffalo Canadian 
Bunker Hill Extension. ..* 
Calmont Oils 1 
Can Malartic Gold 


l 
Int M Vorp (warrants) ...1 
J M Cons Gold Mines...1 
l 


Kirkland Hudson Bay...1 
Kirkland Lake Gold 


MelIntyre-Porcupine 
McKenzie Red Lake 
MeMillan Gold 
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} 34,700 
5e 


4,766 
3,600 
1,000 
4,000 
46,100 
100 
7,500 
13,075 


14,900 
64,515 
600 ,350 
1,715 
26,014 
13,799 
50 
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Toronto Stock Exchange—Mining Section 





Friday| 
Last 


Stocks (Concluded) 


Sates 
for 


Range Since Jan. 1 1935 





Week 
Shares 


Low 





Sy 
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Say NEENAS 
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South Amer Gold & Pi. l 
South Tiblemont * 
St — Gold 


Sudbury Contact 

Sullivan Cons 

Sylvanite Gold 1 
Tashota Gold Fields Ltd.1 
Towagmac Explor 


“NI 
Kin 8 
Peas 


to a 
SaeeResese: 
% 


ic 


Wiltsey-Coughlan.......1 
Wright-Hargreaves * 
Yammer Yank Girl M Ltd* 
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Direct Wire—New York & Teronte 





CANADIAN MINING STOCKS 
SILVER FUTURES 
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Toronto Stock Exchange—Mining Curb Section 


April 6 to April 12, both inclusive, compiled from official sales lists 





Friday 
Week's Range 
of Prices 


Stocks— High 


Sales 
for 


Range Since Jan. 1 1935 





Week 
Shares 





lle 
2%e 
2c 


Home Oil 
Hudson Bay Min 
Kirkland Hunton 


on 
Robb Montbray 














82,571 

1,000 
13,800 
38 ,000 
14,400 
14,600 

2,955 
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3c 
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Railway Bonds 





Bid | Ask 
Canadian Pacific Ry— 

debentures..| 86 | 86! 

68 Sept 15 1942] 107 107% 

4s.......Dee 151 92 | 9312 

5s July 11 1114}112 


Bia 
100! 


Ask 


ass 
10312} 1037 Ff 
O74) 97% } 





Dominion Government Guaranteed Bonds 





Bid ; Ask 
11119}/112 














117 117% 


Bid , Ask 
106 {1064s 
122'2) 12312 


107 acai 
98%) 99%, 


10614/ 106 43 
105 |105% 











Volume 140 


Financial Chronicle 


2513 




















We 


STOCKS 


INSURANCE 


Buy & Sell 


BANK 


GUARANTEED RAILS 
INDUSTRIAL 


PUBLIC UTILITIES 
INVESTMENT COMPANY 














© Open-end telephone wires to Boston, Newark 


Over-the-Counter 


SECURITIES 


s  HOMROSESTROSTER 





Established 1914 


74 Trinity Pl., N.Y. 


Members New York Security Dealers Association 
© Private wires te princtpal cities in Untied Siates and Canada. 


and Phtladephia. 








Se 











Whitehall 4-3700 


We Buy & Sell 
BONDS 


PUBLIC UTILITIES 
WATER WORKS 
INVESTING CO. 

BUILDING MATERIAL 
REAL ESTATE 
MUNICIPAL 






























Quotations on Over-the-Counter Securities—Friday sl 12 













New York City Bonds 





























































































































Bank and Insurance Stocks | 
Bough , Sold and Quoted 





WINSLOW & POTTER 


40 Wall Street, New York 


Whitehall 4-5500 













































































































































Bid | Ask Bid | Ask 
@3e May 1 1935... ........ r.75 |.25%(|\e4%46 April 15 1972......-.. 107 |1071¢ 
4344s May 1 1954. -| 909%)100!\e/\a4%8 Jupe 1 1974.......-. 107 |107l¢2 
@3%e Nov 1 1954... ....... 9924|1001s||a4448 Feb 16 1976 .......- 10714] 107% 
c4s Nov 1 1936.......-.-.-- 103 (104 |\e@4%e Jan 1 1977.....-..-. 10714] 107% 
@4s May 1 1957.......-...-- 10412|105'4)|a44468 Nov 15 1978...-...-- 10714) 107% 
@4s Nov 1 1958_......-..- 10412/105'4||a4{e March 1 1981... ... 107!2/108 
a Bee 2 Et. cocosencet 10412/10514)|a4 4s May 1 & Nov 1 1957.-.| 109'4)110 
@4e May 1 1977... ..-....-. 10412|105\4||\a4 %s Mar 1 1963.......-.- 10912/1101g 
@4e Oct 1 1980........- 10412'105'4'\a4 4s June 1 1965.-....--.-- 10 110% 
za4\4s Mar 1 1960 opt 1935.| 10153|1017s|\a4 es July 1 1967.....--.-- 1 110% 
@4\4e0 Sept 1 19060_.......-- 106%4| 107'4|\a4 %e Dec. 15 1971....-..-- 1104) 111% 
a4\%s Mar 1 1962.....-..-. 106%4'|107\4||a4 4s Dec 1 1979....-..--- 111 |112 
a44s Mar 1 1964._._._... 106%|10714||a6s Jan 25 1936........... 103% | 1037, 
@4348 April 1 1966......._. 106%|10714||a6e Jan 25 1937-_.....---- 10614! 106% 
New York State Bonds 
Baa , Ask Bid , Ask 
& Highway— | World War Bonus— 
Se Jan & Mar 1946 to 1971| 73.00)  ... 440 April 1940 to 1949..| 72.15) -... 
Highway Iimprovement— 
Highway Imp 4}46 Sept "63.| 133 .--|| 46 Mar & Sept 1958 to "67) 124 side 
Canal Imp 419s Jan 1964...) 133 ...||}Canal Imp 4s J & J "60 to 67) 174 wie 
Can & Imp High 4i468 1965.; 131 ...|| Barge C T 46 Jan 1942 to *46 Om eeu 
Barge C T 4448 Jan 1 1945..! Ll4lg) -.. 
Port of New York Authority Bonds 
Bia : Ask Bid | Ask 
| Port of New York Bayonne Bridge 4s series C 
| Gen & ref 4s Mar 11975.|  ....|106% ES 3; 103 (104 
Arthur Kill tridges 53) =~ Terminal 4148 ser D 
series A 1935-46... _- M45| 107% ool We Eesoccenéeced 10312| 10412 
Geo. Washington Bridge— Holland Tunnel 61¢s caries E 
1 4 erles B 1936-50_..J&D/ 102'2/10312]| 1935-60_.........-- 111!) 11212 
4% ser B 1939-53__.M4Ni 110 ‘111 
United States Insular Bonds 
4; Philippine Goverunment— Bua , Ask Bia | Aek 
|  } SRST ae, ae ae 100 |100%/|'U0 8S Panama 3s June 1 1961.; 112 (116 
4340 Oct 1 ‘60._.........- 105 (}106 2s 1936 called Aug 1 1935./100.16 100.19 
44s July 19052........-.. 105 (106 2s 1938 called Aug 1 1935. (100.16, 100.19 
Se Aprii 1956.........-.. 10012 10212, Rico— 
OS IE 108 (10912 4s July 1958........-.- 107 {110 
548 Aug 1941.......-.-- 109 {111 Se July 1948.........--.- 107 {109 
Hawali 44s Oct 1956... 125 {129 |{jU S Consol 2........-.. 
Honolulu S6........-.-.-.-- 113 ‘100.18! Called July 1 1935_....-- 100.11'100.14 
Federal Land Bank Bonds 
Bid | Ask Bt4 . Ask 
® 34s '55 optional 45 M&N/| 101 |10114||/4348 1942 opt 1935...M4&N/ 102 | 102% 
4s 1445 optional 1944 _._J&J| 107 |107%s||4%468 1943 opt 1935....J4J| 101% / 101% 
4s 1957 optional 1937. M4&N/ 104 /|10412/|4%4e 1953 opt 1935....J&J3| 101%3/ 101% 
4s 1958 optional 1938.M4N/ 10414) 104%4)|4446 1955 opt 1935....J&J| 101%s/101% 
4348 1956 opt 1936_...J&J| 10314) 1035s/|4%4e 1956 opt 1936....J&J)| 10212)1027%s 
4448 1957 opt 1937....jJ4J| 104 /|10412/|5s 1941 called May 1 1935.-.| 100'g/ 100% 
4448 1957 opt 1937__.M4N/ 104's/ 1045/56 1941 called May 1 1935.-_| 100'g/ 100% 
4448 1958 opt 1938_.M4&N'‘ 1054 105% 
LAND BANK BONDS 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 
Rotinson ¥ Ei , Sne. 
MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago State 0540 








Joint Stock Land Bank Bonds 








Bid | Ask 

9612| 971le 
odieeanet 97 } 98 

96 foe 


2812 







































4ll4 





Bid | Ask 
931g 

195 
15 

















Southern uri Bridge ist 4s, 1951.............. 

TOSGD COPED BED OPEN, SOUT congececsccceccecccocccecece 10512 
Toronto Hamilton & Buffalo 44s, 1966................--.--- $1 
Washington County Ry Ist 34s, 1954..................-.-- 47 


Members New York, Chicago and other Stock and Commodity Exchanges 
nt HY 
New York Bank Stocks : 
Par, Bid ; Ask Par; Bid iAsk 
Bank of Manhattan Co..10) 1914) 20%) |Kingsboro Nat Bank....100) 55 ee 
Bank of Yorktown... 66 2-3) 32 | 38 ||National ----50} 15 | 20 
National..100; 30 ...|| Nat Safety Bank & eee 8 9 
SS een 13. 21 2212 bh ddnipa eel 67s) 77s if 
City (National)....... 12%) 20 ; 2112) |Peoples National....... i00 48 | 58 
Commercial National Bank Public National Bank & 
) =a eee 100} 132 /138 een w--25| 2634; 2814 
Fifth Avenue.......... 100) 970 (1020 | |Sterling a Bank & bin 18%} 190% | 
First National of N bins 1545 /1585/|Trade Bank... ........ 10 12 
National...... 25 35 |' Yorkville (Nai Bank of). iod 30 40 
New York Trust Companies 
Par, B Ask 
Banca Comm Italiana.- SOE ETO 10 16%! 17% 
Bank of New York & Tr.100) 369 (369 /\Fulton................ 100, 230 (|245 
Bankers Guaranty............. 100 248 [258 
Bank of D DDE ica beconcocooe 12% 13% 
NE EG ono nonnns pu Kings County......... ioe 1665 {1715 
Brooklyn Lawyers County......-.- 25; 3912 Alls | 
Centra! Hanover Manufacturers. ........- 20; 1912) 21 
Chemical Bank & Trust ..1 Dt? die okeda de doobe 91 94 
nton Title Guarantee & Trust..20) 3%! 4% 
Colonia! Trust 
Continentai Bk & Tr.....10; 10!2)| 12 |;\Underwriters _......... 65 
Corn Exch Bk & Tr United States.......... 100 1570 ‘1620 
We specialize in 
Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 
| 
JOHN E. SLOANE & CO. . 
Members New York Security Dealers Association 
41 Broad St., New York HAnover 2-2455 
} 
Railroad Bonds 
Bta Ask 
Akron Canton & Youngstown 534s, 1945..............-.---. pe 48 | 
Augusta Union Station ist 4s, 1953...........--------------| 86 AE 
ee eee ee. a eememenbntod 88le PP as 
Pr ee re, ee . esoadéenseusotnbneah meee 66 
Prior a as odinn apnea 65 70 
i ee i ebeebodsanemeena 68 72 
Sn pec oodhooonone 74 seated 
ee eee ee ee 8 eo caneqnecsboesooss 98 sad ! 
Chateaugay Ore & Iron Ist ref 46, 1942..................-.-. 83 pat: 
Chicago Union Station Ist mtge 4s, 1963.-..-..............-... 104% 105% 
I ie mean S45 50 
































Par 








ee gO eR 






Bona Guar..20 
Dupe Tine Gen vine 





49 | 
Realty, Surety ar and Mortgage Companies 
| 


et Par, Bid 1Ask 
allt wyers Mortgage...... so 1 lig 
Pi “peter Title & Ae. i. 1 11 
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| Quotations on Over-the-Counter Securities—Friday April 12—Continued 





Ee ee 


Railroad Stocks fUsranteed & Leased Line 
Railroad Bonds 


63 WALL ST., NEW YORK 
Pateuns & Bax Dosied Taesed Pumadiends 


Guaranteed Railroad Stocks 


(Guarantor in Parenthesis ) 




















Par| in Dotlars. Bid Asked 
i} Alabama & 6.00 67 74 
a 10.50 184 192 
A a 6.00 85 90 
Beech Creek 2.00 28 31 
| Boston & 8.75 98 101 
Boston & 8.50 125 130 
| Canada Southers ( 3.00 49 52 
Caro Citnehfield & Ohio ( 4.00 82 85 
Common 6% stamped...............---- 1 5.00 87 89 
Chic Cleve Cine & 8 Louis pref (N Y Cent) ...100 5.00 68 73 

|| Cleveland & Pittsburgh (Pennsylvania) - .-- ~~. 50} 3.50 82 8314 
i iid ii niidngnnedneoonodin 2.00 47 49 
Ti Delaware SRS 2.00 42 45 
1| Fort Wayne & Jackson pref (N Y Central)....100 5.50 55 65 
Georgia R (L&N,ACL)-.-.-.----. 10.00 160 170 
Lackawanna RR ot N J (Del Lack & Western).100; 4.00 71 76 
| Michigan (New York Central) .....-.. 50.00 700 900 
|} Morris & Eesex (Del Lack & Western) ..-..-.-.---. 3.875 62 65 
1) New York Lackawanns & Western (DL & W).100) 5.00 95 98 

Northern Central Dt ebesecavceoes 4.00 90% 92% 
Old Colony (N Y N H & Hartford).....---.. 7.00 57 60 
Oswego & Syracuse ( Lack & Western)....60) 4.50 62 67 
|| Pittsburgh Bees & Lake Erie (U 8 Steel) _...-.-.. = s 
Pittsburgh Fort Wayne & Chicago (Penn) _.._100 7.00 152 | 158 
| & (Delaware & Hudson) _100 6.90 95 100 
| St Louis Bridge ist pref (Terminal RR)... .- 100 Yo 135 140 
i) Tunne! R Louis (Terminal RR) .......-.. 00 3.00 135 140 
United New Jersey RR & Canal (Penna) ..... 100; 10.00 245 256 
Utica Chenango & Susquehanna(D L & W)..100 6.00 74 80 
Valley (Delaware Lackawanna & Western) ...100 5.00 93 KS 
Vicksburg Shreveport & Pacific (Ill Cent)....1 5.00 54 60 
NA iii. 2 sci as on on eendidhdeichihahimeitiiiabannidhinsenteds 100 5.00 58 65 
Warren RR of N J (Dei Lack & Western) ...._. 3.50 40 47 
West Jersey & Sea Shore (Penn) ..........---.- 3.00 62 65 








Specialists in — 
WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


'NCORPORATEO 


' 25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 











Water Bonds 


Ask Bid Ask 

Alabama Water Serv 5s, °567| 92 | 94 ||/Manufacturers Water 5s, °39/ 10212)  _. 
Alton Water Co 5s, 1956...| 103!2) -...||/Middlesex Wat Co 5s, '57/| 105 eo 
Arkansaw Water Co 5s, 1956) 103%4/105'4/; Monmouth Consol W 56, '56) 92%) 94%, 














SE Oe em SL EF A TT etal a 
I ES 
































Ashtabula Water Wks 5s, '58| 100'4/102 ||Monongahela Valley Water 
Atlantic County Wat 58, "58; 99'4/100%/| 6&8, 1960............_. 10112/10212 
Birmingham Water Works— Muncie Water Works 5s, 39) 102 ae 
5s, series C, 1957_.....--. 10214|104'4|| New Jersey Water 5s, 1950.| 9714/100 
5s, series B, 1954_......- 102 .--|| New Rochelle Wat 5s, B,'51| 97 | 99 
54s, series A, 1954... _.- 104 aad SS 99 {101 
Butler Water Co 5s, 1957..| 102 .--||New York Wat Serv 56,1951) 9914/100%, 
California Water Serv 56, 58) 104 ..-|| Newport Water Co 5s, 1953_| 103 (106 
Chester Water Serv 44s, 58) 101%4|103 ||Ohio Cities Water 6s, 1953) 72 7412 
Citizens Water Co (Wash)— Ohio Valley Water 5s, 1954.| 10312) _.. 
cn ll ITE ST 97 | 99 ||\Ohlo Water Service 5s, 1958; 79 | 81 
5s, series A, 1951...... 101 {103 ||\Ore-Wash Wat Serv 5s, 1957) 70!2| 72 
City of New Castle Water— Penna State Water 5346, '52| 9614! 971s 
OR a eae 10214; ..-.||/Penna Water Co Se, 1940...| 105 one: 
City W (Chat) 5s B....1954| 10312| _.-||/Peoria Water Works Co— 
lat 58 series C__..... 1957; 10312) --- lst & ref 5s, 1950........ 9212) 9412 
Clinton W Wks Co &s, 1939! 102 bine lst consol 4s, 1948....... 89 Se 
Commonwealth Water (N J) ist consol 5s, 1948....... 94 opie 
5s, series C, 1957_......- 104 eine Prior lien 5s, 1948....... 103 ‘hs 
548, series A, 1947..._.. 104 ..-||Phila Suburb Wat 44s, "70./ 105 aia 
Community Water Service— ist mtge 5s, 1955......-. 105 {10612 
6348, series B, 1946..___. 47 | 4912||Pinellas Water Co 5348 1959| ile] 93 
68, series A, 1946_..___.- 47 | 50 ||Pittsburgh Sub Water 5s, 58) 10112/104 
Connellsville Water 58.1939] 9912} _-.-||Plainfield Union Wat 5s, '61| 10712) __- 
Consolidated Water of Utica Richmond W W Co 5s, 1957! 104 /|105'e 
44s, 1958 9634; 98 ||Roanoke W W &s, 1950.... 8444) 8614 
101 | ---||Roch & L Ont Wat 5s, 1938) 10112)  _.- 
10412/10512/|/St Joseph Water 5s, 1941..-| 10312) _.. 
St Louls County Wat 5s, 45) 105 wes 
99 |101 ||Seranton Gas & Water Co— 
101 |104 ey nial diene 101%4)10314 
96 | 98 ||Seranton Spring Brook 
Water Serv 5s, 1961..-.| 86 iad 
87 89 lst & ref 56, A, aati sae 88 89le 
86 | 88 ||Sedalia Water Co 534s, 1947) 97%)100 
105 |107 ||South Bay Cons Wat 5s, 50) 711s] 73 
109 ---||South Pittsburgh Was 56,55) 10334/105 
10212} ...|| Se, series A, 1960........ 10312} 10412 
10412} ..-.|| & ee 1960} 10414/10614 
2} 102 .~--|| Terre Haute Water 5s, B, 56) 10112} ___ 
96 98 Gs, series A, 1949........ 10412/ 10612 
105 ..-|| Texarkana Wat Ist 56..1958} 95 | 97 
105 .--||Union Water Serv 5348, 1951) 9612] 9812 
105 ...|| Water Serv Cos, Inc, 58,42) 74 at 
105 |10612||West Virginia Water 5s, '51| 96 | 98 
105 ..-|| Western N Y Water Co— 
5s, series B, 1950.......- 94 | 96 
84 | 85le lst mtge 5s, 1951......-.-. 04 | 96 
101ig} ... ist mtge. 544s, 1950...-- 9812|10012 
107 |108 ||Westmoreland Water 5s, '52| 9419] 9612 
100 ...|| Wichita Water Co 5s, B, 56) 103 a 
10212} ...|| 5s, series C, 1960........ 103 {104 
40] 101%; ...|| 68, series A, 1949........ 10412) 10612 
9914'101 ||W'msport Water 5s, 1952..! 9912/1011 





























We specialize in 
NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen 


2 Wall St., New York Tel. REetor 23-3273 




















Public Utility Bonds 

















Par| Bid ; Ask Par; Bid | Ask 
we Py eaters BS _..|| Lehigh Vall Trans ref 56°60; 40 | 42 
6be 1947......... 25 _..|| Long Island Lighting 58 1955) 10512/107 
Amer States P 8 5446 1948..| 35'4| 36%||Mtn States Pow ist 6s 1938 77 | 80 
Amer Wat Wks & Elec 66°75 67 | 68 || Nassau El RR ist 66 1944..; 95 pat 
Arizona Edison ist 56 1948.._| (37 | 38 ||Newport N & Ham 5e 1 .| 10212/105 
lst Ge series A 1945.....-. f40 | 41'e|| New England G & E 5e 1962 1 | & 
Ark Missouri Pow ist 66 ‘53 4412|| New Orleans PubServ 4i2gs,'35 
Associated Electrie 56 1961 39 | 40 Certificates of deposit....| 6014) 61% 
Assoc Gas & Elee Co 44%48'58' 15%) 16%|| New York Cent Elec 5s 81 
ietlaaed Cas 2 toe Gate Northern N Y Util 56 1955 94 cin 
Income deb 34s....1978) 15 15%,|| Northern States Power 1964/ 103%,| 104%, 
Income deb 3%{s....1978| 1514) 1614||Oklahoma Nat Gas 6s A1946| 87!2| 882 
Income deb 4s...... 1978; 1614) 17%4 56 series B.......-- 1948; 6712| 69 
Income deb 4}46....1978) 18 19 ||\Old Dom Pow 6be.May 15°61| 47 | 48 
Conv debenture 4s | 30 3112||Pacific G & El 4s, Dec 1 '64| 10153)/101% 
Cony debenture 446 1973) 31 3212||Parr Shoals Power 56 1952..; 85 | 89 
Conv debenture 56 1973..| 33'2| 34!2/|| PeninsularTelephone§ 48°51; 104 
Conv debenture 5s 1973 3712|| Pennsylvania Elec 56 1962..| %99%3| 100%, 
eh oy | Se 1940....| 72 | 75 ||/PeoplesL &P 6%401041....| 35'2| 37 
Bellows Hydro E1 53°58! 98%,| 100%||Publie Serv of Colo 68 1961_| 1011s) 102! 
Bklyn C & Newt'n con 56°39; 80 | 83 || Public Utilities Cons5%s2'48 49 | 51 
Cent Ark Pub Serv 56 1948) 81 | 82!2||Rochester Ry ist 66 1930...|; f17 | 19 
Central G & FE 6346 1946....| 53 | 54!2| Schenectady Ry Co ist 58°46, /4 
ligt lien coll tr 6s 1 ---~-| 55\e| 57!2||Sioux City Gas & Elec 66°47, 95's) 99!2 
Cent Ind. Pow ist 6s A 1947 49 |\Sou Bivd RR ist 5s 1 ei 06) Che 
Colorado Power Se 1953....| 105 (107 /||Sou Cities Utilities A 1958) 30!2| 3lle 
Con Isid & Bkiyn con 44°48; 63 ..~|| Tel Bond & Share 56 1958_..| 52'2| 53'2 
Consol Elec & Gas 6-68 A’62) 25 Union Ry CoN Y 561942..| 75 pa 
Duke Prices Pow 1966_..... 9614| 9714||Un Trac Albany 4%s 2004. . 
Federal P 8 lst 66 1947..... 3lle| 3312|| United Pow & Lt G66 1944...; 101'2/103 
Federated Util 5446 1957...| 43 | 45 5e series B 1947_...... .. 100 ined 
424 St Man & St Niek 56°40) 75 ...|| Virginia Power 50 1942... -_. 106 re 
reen Mountain Pow 56 °48| 97 | 98 || Wash & Suburban 5Wse 1941; 68'2 70'2 
Il] Commercial Tel 56 A °48' 88 | 89!e||Westchester Elec RR 561943 63 ner 
RT Se ctis'66| 87 Western P 8 5s 1 " 76 | 77le 
lowa So Util ~ ~ecce 75 | 76 || Wisconsin Pub Serv 5128 °59/| 9943! 99%, 
36 1951.| 29 | 30 || Yonkers RR Co gtd 5a 1946.| 60 | 65 
Keystone Telephone 6%6'65' 90'2' Qile 





























Po PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Established 1921 


35 Nassau St. New York City 
A. T. T. Teletype—NY1-951 










We deai in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 














Public Utility Stocks 
Par; Bt 




















Ask Par| Bid |Ask 
Alabama Power $7 pref... 52\¢| 5414||Hesex-Hudson Gas. -.._. 100} 180 oii 
Arkansas Pr & L4 $7 pref... 451o|| Foreign Lt & Pow units....| 86 mak 
Assoc Gas & E! orig pret... %| 1ie/|Gas & Elec of Bergen...100| 113 | --- 
$6.50 preferred......-.. 34) 1\e||\ Hudson County Gas_...100) 180 ee 
87 preferred._........-.. 34} lle||/Idaho Power $6 pref....-- 78 | 81 
Atlantic City Elec $6 pref. 93 7% preferred........ 1 90 ee 
Bangor Hydro-E17% ptf.1 97le} 99 || Ulinols Pr & Lt ist pref...*| 17%4) 18%, 
B Elec $7 pref. 35 | 3614)| Interstate Natural Gas....* 10 
Broad Riv Pow 7% pt..1 25 Interstate Power $7 pref ..*| 10 12 
Buff Niag & East pr pret. 1734} 1814||Jamaica Water Supply pf.50; 5112) 532 
Cc Pr & L4 $7 pref. 6819||\Jersey Cent P & L 7% pfl 5812] 6012 
isemtpanendslndaane 5744) 59\2||Kansas Gas & E17% pt 100); 90 92 
Cent Ark Pub Serv pref.100| 64!2| 68 ||Kings Co Ltg 7% pref..100; 83 ae 
Cent Pow 6% pt.100) 44 | 4612||/Long Island Ltg 6% pf. 100) 45 | 47 
$7 preferred... ....-... 1 4910} 52 7% preferred _....... 100} 531s] 55le 
Cent Pr & Lt 7% pref..100} 28'2) 30%, Los ugeles G & E6% pi 100 93 
—— = =o pref..1l 113 |114%||Memphis Pr & Lt $7 pref..*| 61 
Coiumbus Ry. & Li— Missiesippi P & L. $6 pref..*| 3814] 39%4 
lst $6 preferred A....100) 87 ..-||Miges Riv Pow 6% pref..100| 90 ine 
$6.50 preferred B - .... 76 ..-|; Metro Edison $7 pref B...*| 85 cial 
Consol Traction (N J)...100) 3814) 41 6% ser C.... 8612] 88le 
Consumers Pow 35 pe 82 ||Mo Pub Serv $7 pref_._.1 5 
6% preferred... ..-...- 92 | 93 ||Mountain States 2 ge 
6.60%, preferred... -.... 100; 97 | 99 7% preferred._....._- Sle 
Continenta: Gas & El— Nassau & Suffolk Ltg pf 100) 33 | 35 
7% vreferred.......-. 100; 45 | 47 ||Nebraska Power 7% pref100) 104'2/10612 
Dallas Pow & 147% pref 100; 10614] ...||/ Newark Consol Gas_...-_ 100; 112 ate 
Dayton Pr & Lt 6% prefl 103 |105 ||New EngiG & E 5%% pf.*| 1812) 1912 
Derby Gas & Elec $7 pref.*| 66 | 6812||1New Eng Pow Assn6% pf100' 30 | 30% 














Associated Gas & Electric System 
Securities 
Inquirtes Solicited 


S. A. O’BRIEN & CO. 


Members New York Curb Exchange 
150 Broadway, New York 75 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
Direct private telephone between New York and Boston 


REET Senet tt th OC CR a Ss T 
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Par 

Roch Gas & Elec 7% pref B. 

6 Cc 100 

Sioux City G & E $7 pf. .100 
Som ‘set Un & Mid'sex Ltg 











OBSOLETE SECURITIES 


Reports Rendered Without Charge 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 





A COMPREHENSIVE SERVICE 
Over-the-Counter Market 


Bristol & Willett 


Members New Yor ots eee 
116 Broadway, N. Y. 





Association 
Tel. BArclay 17-0700 

















Industrial Stocks 


Par, Bid \Ask 

Adames-Millis Corp, pf..100) 104 /|109 
Angostura Wuppermap com 3le ont 
Tle 

66 


|| Kildun Mining Corp 
a Royalty com 
$8 preferred 


Lawrence Port Cement. 100 
.——~~ Publica’ps com 6 


8% 


Preferred 
Nat Paper & Type pref_100 
New Haven Clock Dret- -100 





o 

Ist preferred.........100 

Bunker H & Sullivan com 10 
Canadian Celanese 





Welch Grape 
West Va Pulp & Pap com..* 





-Hall-Marv Safe _100 














Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


C. D. PULIS & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 2 








BAscey 7 





Real Estate Securities 
Reports— Markets 
Public Utilities—Industrials— Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 


T.& T. Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6¢, Janj1 1941___. 
Broadmoor 6s, "4 


Lexington Ist 6s, 1943 
Hotel St George lst 5s, "43 
Keith-Albee Bldg (New 

Rochelle) ist 6s, 1936... 
i4feourt Empire Bldg— 
ist 5448, June 15 yt 
urt 








foaie| «| 
1) f3912 


{2Ale 
S25%4 


J3312 
60 
48le 
5illy 
63le2 


(3912 
f21'2 


I7 
51 
261s 


{34 
fidle 


Ludwig Bauman 
lst 68 (Bklyn 


M Ist 
Munson Bidg ist 6s, 1939 
N Y Athletic Club— 


lst & gen 6s, 1946 
N Y Eve S toupans 6%4s, 1937 
tge Co— 


1 Park Ave 6s, Nov 6 1939... 
103 East 57th St ist 6s, 1941 
165 B' way Bidg ist 54s, *51 
Postum Bidg ist 6s, 1943- 
Prudence Co 568, 1961...- 
Prudence Bonds— 

Series A to 18 inclusive... 

Co ctis— 





eatre— 

lst fee & leasehold 6 is '40 
Savoy Plaza Corp— 

Realty ext ist 548, 1945. 

6s, 1945 
Sherry yy Hotel— 

lst 5448, May 15 1948..-.- 
60 Park Pl (Newark) 6s, "37 
616 Madison Ave lst 64s '38 
61 B’way Bidg let 54s, 1950 
General 7s, 1945 











Telephone and Telegraph Stocks 


52 


10212 
88le 


Loew's Theatre Realty Corp 
Ist 66, 1947 


B 
London Terrace Apts 6s, '40 lst fee & leasehold 68, °39 

















Ask 


2612 
49 
38 


2} 2912 


10012 


2954 
2334 


36 
3712 


2 eee 
6512 


46 
9914 











Specialists in Members 


SURETY GUARANTEED 
MORTGAGE BONDS 


New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y. Curb Exch. 





Baltimore—Plaza 9260 
New York—Andrews 3-6630 
Philadelphia—Spruce 360! 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 
BANKERS—Est. 1899 A. 





T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Bid | Ask Par 
82 ||\New York Mutual Tel_.100 
114 ‘'\Northw Bell Tel pt6%% 100 
126 }\Pac & Ati Teleg U 8 1%.25 
120 })Peninsular ee 


5 
38 
75 
89 
106 (108ie'| Preferred 10 
New Engiand Tel & Tel_100! 945s 9653)| Wisconsin Telep 7% pref 100 














Chain Store Stocks 
P Bta 





























Bid | Ask 


Allied Mtge Cos, Inc.— 


Arundel Bond Corp 2-58, 53) 56 inal 
Arundel Deb Corp 2-68, 1953) 39 41 
Associated Mtge Cos, Inc-— 
Debenture 2-68, 1953....| 40l4) 421, 
Central Funding Corp— asi 
2 


Cont’l Inv Bd Corp 2-58, 53 
Cont’l Inv Deb Corp 2-68 '53| 39 | 41 
—— Mtge Co 54s & 6s, 
j38 
65 


Bid 

Nat Union Mtge Corp— 

Series *‘A’’ 2-68, 1954....| 50 

Series ““B’’ 2-58, 1954...) 5Ale 
Potomac Bond Corp (all 

issues) 2-58, 1953 BAle 
Potomac Consolidated Deb 

Corp 2-68. 1953 39 
Potomac Deb Corp 2-6s, 53; 39 
Potomac Franklin Deb Corp 


2-68, 1953 39 
Potomac Maryland Deben-/ ost 
2 


Potomac Realty Atlantic} 

Debenture Corp 2-68, 1953} 39 

‘Southern Secur Corp 6s, '36| f33 

Union Mtge Co 6s, 1937-47.| 33 
Union Mtge Co 5%s & 6s, 

t38 

S38 


Universal Mtge Co 6s '34-'39 


934-43 
Ba Bond Co of Md, 
Inc., 2-58, 1953 
Mtge Guar Co of Amer— 
54s & 68, 1937-38 
Mortgage Security Corp— 
5s & 6s, 1933-46 S32 
Nat Consol Bd Corp 2-5s,'53| 55 
Nat Debenture Corp 2-6s8,'53! 39 

















Ask 
52 


41 
41 


41 


41 
35 
35 


40 
40 








Sugar Stocks 





Ask 
1814; 1914/|Haytian Corp Amer 
3ie} 41,4||@avannah Sugar Ref 
7i2} 8leii 7% preferred 
85 ' 90 || West Indies Sugar | 3 EE 


——— -——— 


Ask 


ee 





; 
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Investment Trusts 


ee 
——— 
; 





| FULLER, CRUTTENDEN & COMPANY | 
| An International Trading Organization | 
Brokers for Banks and Dealers Exclusively | 
Members: | 





Chicago Stock Excha Chicago Board of Trade 
Chicago Curb Exchange Association hens 
ST. L 


Boatmen’s Bank Bidg. 
Phone: Chestnut 4640 





* 
eee — ee eee 





——$——_—_—_——————_— 
* 


German and Foreign Unlisted Dollar Bonds 














Ask 
29 || Hungarian defaulted coups /30-60 
30 || Hungarian Ital - 7 4s, 32 = 





1912 Co 
1912|| Koholys 6446, 1943 
3112|| Land M Bk, Warsaw Se, °41 


2212 
12'\2 
6 


52 
30 
6312 
































HE 
if 


HI 





es 
i 











= 


EE ee 7 
Supervised Shares .....10c 
Shares 


- 
sees Ny cronnognnnnnns 0% 
SkOMIk= SK SRABoISSone 


{ 





Automobile shares 
Building shares 
Chemical shares 


> Or bo 





d= es ee 








pong ~+F Se 
x KS BS 


a 

















S34: 


6 
Hamb-Am Line 64s to "40 coupons 
Hars Water Wks. Stettin Pub Util 7s, 1946_. 
Tucuman 7s, 1 ve 


Tucuman Prov. 7s, 1950... 
Tucumap Scri 














SHORT-TERM SECURITIES 


t 
change Bank 7s, 1963... Wurtemberg 7s to 1945... Rallroads—Industriais—Public Utilities 
Federal Intermediate Credit Bank Deb. U.S. Treasury Notes 


EQUIPMENT TRUST CERTIFICATES Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Quotations—Appraisals Upon Request Members N. Y. Stoek Exchange Tel. HAnover 2~-4500 


Stroup & Company Inc. Short Term Securities 


Private Wires to New York Philadelphia, Pa. we ol 
Mtg 5s 1937. 106% 
Amer Tel & Tel 444s 1939_- 10314 


Railroad Equipment Bonds Appalachian Pr 7s 1936..-- 1037 
Bia 
























































3 
5 





: Armour & Co 4348 1939_._- 10114 
ae | Bid ) Ask | Atlantic Retg Co Ss 1937--- L114 


B & O RR Sec 44s 1939__.-. 

Beech Creek 4s 1936 101'g 
10814 
107 
104!2 





i<fe 





% 
Res 


“on Coast Line 6}4s.. 


Z 


105% 
10414 
103!2 


102 
103'4 
105141] 
107 
109 











00 m+ ©2869 ON COD 
sssasss 


saBkeesske 





BeaaIAsond 


Canadian Pacific 4% 
Cent RR New Jer 4s... 
arr & 5s.. 


5 








ahr “Wyte RR 4}48....| 173.00 


poche 
nw 








RD BO 68 BO RO G9 Er or 09 C8 





So: 


105\g 


102 
102%, 


Chicago RI & Pac 4s... 
Denver & RG West 4}ss_. 














Se 

















tt 
OO me 








10114} 101% f} 
10614 " 10212'103 | 


Intermediate Credit Bank Debentures 
Bid | Ask Btd Ask 


Apr. 15 1935..j|7.375 {1.25% 15 1935_.i 7.625 
s May 15 1935..i7r.375 {1.25% 
s June 15 1935_ ir. 20 
s July 15 1935-- ir. 4 s Jan. 15 1936... 
35..1}7.50 s Feb. 15 1936... 
és Sept. 16 1935.-.i7r.50 ‘ 7.625 


b c¢ Registered coupon (serial) . 
Flat price. r Basis price. z Ex-dividend. 
per 111 gold rouble bond equivalent to 77.4234 grams of pure gold. 
t Syndicate offering bonds at 106%. 
z Called for payment Oct. 1 1935 at 100. 


ee ee me me mm ee re ee - 












































& 





SaansssacaSann 





KEKK 
@ 
> 
& 
mn 
© 








bj Pal bj oj 
meee 
OOQ000 


1 
1 
1 
1 
1 


SSSsSsssssssssesesesssss~ 





Ge ~I “I ~7 7 89 bo BO BO G8 GO G8 G9 Go Go 


* No par value. a 
é Coupon. 





5s 
Minn 8t P 488 M 4... 
4}46.. ““-«<ee mse 








. > * * . 
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Quotations on Over-the-Counter Securities—Friday April 12—Concluded 


2517 














ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 


OVER-THE-COUNTER SECURITIES 


| BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
39 Broadway New York City 


A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290 
Private Wire Connections to Principal Cities 

























Miscellaneous Bonds 





























Bia ; Ask Bid | Ask 
Adams Express 46 ....10947| 89 | 90!2||Journal of Comm 6 348.1937; 60 yn 
Americar Meter 66 .... 96 4. aww ty peenee 96 ete 
Amer Tobacco 4@ .....1961| 104 ...|| Natl Radiator 56...... 1946; f17 | 19 
Am Type Fdre 6e ....1937| (34 | 38 ||N Y Shipbida Se... _..1 95 wes 
ture 66......- {34 | 38 ||No. Amer Refrac or -as J53 | 57 
Am Wire Fabrics 7s 83 ..~|/ Otis Steel 6s ctfs__..... J83 | 85 
Bear Mountaip-H Pierce Butier & P 6 4s. 1942 14 {| 16 
River Bridge 7s .....1953) 82 | 86 |iScoville Mtg es 104!g/ 10453 
B 11%; 13 ||Standard Te Prod 
Chicago Stock Yds 66..1961; 96'2| 98 ist 6 348 assented....1942) 13 | 16 
y39 | 41 Investing 66...1950) 4l'2) 45's 
Deep Rock O11 7s...... {37 | 46 |\Struthers Wells Ti le 
Haytian Corp 86.... . yi0 | 12 PERE AE 1943) 62 am 
Home Swift & Co Ist 3%s___.1950} 100 /100'e 
(aa Aug 15 1936/101.16'101.20)|United Biscuit 5s Apr 1 1950} 10314/ 1035, 
C -__ Aug 15 1937 102", 102.4|| Witherbee Sherman 68.1944; /4 6 
Se Aug 15 1938! 102.12’ 102.16'|' Woodward Iron Se __..1962' f31 ' 34 
pSoviet ¢ are Bonds 
Ask Bid , Ast 
Union of Soviet Soc Repu nion of Soviet Soe Repu | 
7% gold rouble. ... 1943) 86. sal 88 55 10% gold rouble... 1942) 87.41]  _._. 


REctor 23-1343 





Trading Markets in 


Hartford Insurance, Industrial and 
Public Utility Stocks 
Bought — Sold — Quoted 


oy oe €3 Oi Bissell & Co. conn” 








anes Companies 
































Ask Bid | Ask 
Aetna Casualty & Surety . “10 re 64a, Home Fire Seeurity - . . - - 10 1 7 
Aetna Fire... .......... 10} 47%| 493,//H Fire.........10} 2014] 22 
Aetna Life. ............ 10} 1612) 19 ||Importers& Exp.of N Y.25|) 5 7 
mheaooceesed 71 74 Bacecocccatco! Zig] Oleg 
American Alliance... .... 10] 1912] 21 TN a cee tine 5} 3 312 
American Equitable... ... 1734; 21% land Casualty ....... 2 lig} 23% 
Americar Home... .... 734; 834!|Mase Bonding & Ins. ...- 25) 14 | 15 
American of Newark....2%| 1112] 13 {||/MerchantsFireAssurcom2%/| 3412) 36 
American --10} 46 | 49 tee: red hapa 4% 
American Reserve....... 10; 21 | 2212)|National Casualty... .. . 10 | Llilg 
American Surety ........ 265; 34 | 36 ||National Fire.......... 611g} 6312 
Automobile............10) 26% 27%4'| National Liberty ......... 2 6 7 
timore Amer........ 512g, 612||National Union Fire... .-. 20} 108 {113 
Bankers & Shippers.....25) 77 | 79 {|New Amsterdam Cas..... 5} 6%) 8 
es aescancoeceece 100] 545 [555 {iNew Brunswick Fire....-. 10} 2512) 27 
Camden Fire............ 5} 218%) 19%)|New England Fire...... 10} 14 eee 
Carolina ......... 22 | 2312'|New Hampshire Fire....10| 4214] 44% 
City of New York (new). _..| . 2114] 228||New Jersey.........--- 20] 3712] 3912 
t ijfe.10}; 24%) 2714)|New York Fire.........- 56} 12 | 15 
a ecou« 5} 13%) 15%, thdendilinaawh 12.60} 74 | 79 
DEE wid hdebaod 2% 2 23%,'| North River .........- 2.50} 221g) 24 
Employers Re-Insurance- . 30 | 32 ||Northwestern Natiopal..25) 114 [117 
| ctvnboacalaiewsss 13%] 15% Fire............26] 87 | 91 
PSS 9 70 2 Fe Ee he eenicadass 10} 83 | 85 
Fidelity & Deposit of Md.20; 248 | 5012||/Preferred Accident. - ....- 5} 9 | 1012 
a 8 of Newark... .. 5 4\4} 514}|Providence-Washingaton..10; 33 | 35 
ER DiPccecscescece 5} 2514) 2634||/Rochester Americap.. -.10] 1714) 20% 
Somians ates weuvteste 1, 11%) 13 ||/Rogsia ................-.5) 10%4) 11% 
Home... ........ 10} 2214} 2314)/St Paul Fire & pe 160 {165 
Glens Pilibsscsanceoe 5} 3312] 351,||Seaboard acceecces!| 1 5 355 
Globe & BED. «daceve 5 712} 912||Security New Haven....10] 3119] 3312 
Globe & Rutgers Fire....25| 17 | 25 (|iSouthern Fire.........-. 22 
Great American.......... 21 | 2212)|\Springfield Fire & Marire.25) 113 |116 
Great Amer Indempity.... 1 6%| 73,4||Stuyvesant......-..- a 21g} 414 
ico shined neue 1712} 19 ||S8un Life Assurance.....100| 295 [308 
Hamilton Fire.......... Bk conul BD PIE bbs coe +ecce 100} 410 {420 
Hanover Fire. .......... 10} 3412] 3612|/|U 8 Fidelity & Guar Co...2| 612} 7% 
Mic asessoceesess See Be 8 See © BGs db cececcocccoee 4; 43 | 45 
Hartford Fire........... 10} 62%4) 6434//0 S Guaranvee........-.. 58 | 64 
Hartford Steam Boiler...10| 72 | 74 || Westchester Fire....-.. 2.60} 2814] 290% 
SNe ees 














Prices on Paris Bourse 


Quotations of representative stocks as received by cable eaci. day 
of the past week 


Apr.6 Apr.8 Apr.9 Apr.10 Apr.11 Apr.12 



































Francs France France France France France | Sores . Sods rt Engineering Co. (Ill.), 8% preferred, par $100; 5 Fae Ml 
Bank of France._.......-.--.-- 10,100 10,100 10,100 10,100 10,100 10,100 | ” ‘hasset Manufacturing Co (Mass), 87, gn hats 3 i... ......... 60 en 
Banque de Paris et Des Pays 833 835 833 846 549 ~--= | 18 The Greenwich Trust Co. of Greenwich, Conn., par $50.......... isnone 65 
Baaque dL"Union Parisienne... 430 429 425 432 439 ide 
Canadian Pacific cet 160 158 163 162 160 By. R. L. Day & Co., Boston: 
Canal de Sues. ... -- 19,500 19,300 19,500 19,600 19,400 19,300 | cporer — grocks plaka 
Cle Distr. d’Electricitie -<*--ee" 1,150 1,159 1,150 1,165 1,152 “310 1 Boston Insurance Co., par RE PT ee oy pg kt real Qe AT ark IS ae 54314 
Cie Generale 4’Electricitie.--.- - 1,320 1,330 or rw. tee a 20 Arcadian Consolidated Mining Co., $14 paid on assessments No. 2 through 
Cie Generale Transatiantique - - "35 “"B9 73 "33 72 70 Lf ge -4 Consolidated Nevada Utah, par $3; a re ng A oe ae 
oneccess ; : Nev ta st reg interim certificate; avis Daly 
ae wt Nationa!e @’Escom ~~ .~ .- : coe Copper Co., stamped $8 50-100 paid in, par $1; 100 First National Copper 
Courrietes...2. ro Ma 244 95287 386288 <==. | 00, $8.75 100 pelt. par $6; 00 General Metale Co.. 35 conte par: 36 North 
ielegletael- p-type : ~_ u nsion velopment Co., par ort utte ng Co 
Credit Commercial de France- - - 552 552 550 550 548 1-760 old stock, par $24; 60 Trinity Copper Co., par $5; 25 Hartman Corp.. 
Credit Lyonnaise --- 1,760 1,750 1,740 1,750 1,750 60 class A; 100 Consolidated Textile Co $53 lot 
Eaux Lyonnaise.............- 2,320 2,340 2,320 2,310 2,330 2,310 429 Cities Service Co., common.... AGNES bi Bt AY ERO ap Ee a 1% 
Electrique du Nord---- can faa 1 rr oar oar’ is 8 4% 
Electrique du ee 546 545 536 546 544 ---- | 10 Remington-Rand, Inc., common, par $1.................--..-.---..-.-.- 8% 
Kuhl ss ccecee poasapeqoce 790) 800 790 720 740 “7a@ | 10 Stewart-Warner Corp., common, par $5..........--------------------- 8% 
L*Alr iba ecoce 961 960 962 962 967 8 Baldwin Locomotive Works, common..........-- eee ee ee eee eee ee 1% 
poe (P \ennn--e--------- 1205 1.205 1.202 1.201 1.205 ~~. | 20 Nortex Manufacturing Co., common; 100 Nortex Manufacturing Co., 
ks - wen---- 20: “aas “aa ie preferred, par $100; 50 Sawyer Brothers, Inc., preferred, par $100_._._.- 5-83 lot 
onecceeneee Sennen --+-- Bonds— eT ‘ent 
Capital....--.- Sesecrese on R .. oil ona ont ~--= | $300 Consolidated American Royalty Corp., 5s, April 1936 coupon Oct. 1 1934 
Perna 3a... ...... 76.90 77.25 77.00 76.90 77.60 78.10 and subsequent ON. . ~~ ~~ ~~ = =< - -- = wn nw wn wn on $9 fiat 
Rentes, ae meerteroes 200 8230 8180 8180 8240 82.70 | *7;200 Rockport County Ciub 5s, July 15 1920, extended to July 15 1933. 
Rentes 4%, 1917......--.---- s110 Bile 8960 9000 $120 81.75 Coupon July 15 1932 and subsequent on_.._...__.._...._-_-._._-----. $1,500 lot 
Rentes 47% - Eeaepoonerane 88°10 8830 8830 8830 88.90 89.20 | $2-000 Potter Realty Trust Ist 7s, registered income receipts. --.-.....----. $2 lot | 
Rentes 434%, 1932 A..-..-.-- $2,500 Taunton Cotton Mills 6s, Dec. 1936 certificate deposit.........____. $10 flat 
Rentes 4% %, 1932 B.......-. 89.50 89.70 89.70 £89.70 90.10 90.60 
Rentes 6%. 1920....-.-------- 112.80 113.25 112.80 113.25 113.90 114.25 By Crockett & Co., Boston: 
i «=> aaas 540 1,510 1,530 1,560 1,530 £1,520! snares Stocks $ per Share 
Saint Gobain C & C.........-.. 1,462. 1,461 1,431 1,445 1,440 ---- | 20 National Shawmut Bank, Boston, par $25.._._.............-.----_-... 17 
Sehneider & Ole. .........-.-- 1,746 1,738 1,735 1,745 1,745 ---- | 6 Pepperell Manufacturing Co., par $100................-.--.-.----.---- 55 
Societe Francaise Ford... ...--. 48 48 48 52 52 52 | 48 North Packing & Provision Co. (Maine Corp.), par $100__.........._.-- 55e. 
Societe Generale Fonciere . ...-.. 44 44 43 43 ---- | 16 New England Power Association, preferred, par $100__.._........ ..--. 33% 
Societe Lyonnaise..........-... 2,336 2,335 2,322 2,322 2,315 ---- | 67 Rockland Light & Power Co., par $10... 2. ec ee eee cc cw cccccccce 7% 
Societe Marseiliaise._ - . ....--- 559 558 555 oe? Ge eee Bonds— Per Cen |t 
Tubise Artificial Silk pref.....-. 67 66 65 69 69 ---- | $2,500 Worcester St. Railway Co., 5s, due June 1 1947____.....-.-.-----. ee R816 
Union d’Electricitie..........-. a ay ms = of ---- | $1,000 Boston Terminal Ist 344s, due Feb. 1 1947._......-_-.-.---- eee 100 
Wagoe-Lits......------------ By Barnes & Lofland, Philadelphia: | 
Shares Stocks $ per Share |} 
100 ) Ane Se po gg an capital stock, par $5............. Pm : 
Be Stoc Ex 10, An I a ot 
The r lin k change 10 Brooklyn agree he Senta og ie Tk oc ST Eis duines aeentwiaiine A | ' 
15 ornia Medic Rg i RR I ay. $10 lot 
Closing prices of representative stocks as received by cable each | j95 California Medicinal Springs Co.. preferred, par $50._................ $10 lot 
day of the past week 80 The Doolittle Lake Co., Norfolk, Conn., par $25..........-...--------- $10 lot 
A A A A Apr. Apr SC Cs Te nL ie ain ameteoennaocan 17 
- ‘ * io 11 “12° | 20 Haverford Land & Improvement Co., par $50........-..--------------- 32 
nip Peis he 7) Bane Cee PE Gh, BO GEOR ccnnckiiicnccocndceonbin commonsnenscd $5 lot 
R Be Tae Bas Oe Ps 0 Ble dst conbdccesddedenaudndntesoebeds > ae $22 lot 
Aligemeine Elektrisi ) 36 35 36 36 37 37 2 Nassau Union Bank of Glen Cove, Long Island, par $100__...........-._. $36 lot 
Berliner 1 108 108 107 #4107 «#107 ~— = «6108 15 Philadelphia National League Baseball Club, capital, par $100_......__- 20. | 
Berliner Kraft u. Licht (8%)-............-- 137 137 137 136 136 = = 136 1,075 Pyrene Manufacturing Co., common, par $10__.............-...-.-- 2 
Commers-und Privat-Bank A G........... 86 85 85 85 86 86 58 Rosslyn Steel & Cement Co., common, par $100__........-.-_-..------ $4 lot 
Dessauer Gas (7%) ..-....-..--------- oe 129 128 128 #4129 #+4129 += «#129 10 Texas Pacific Land T1iust certificates of subsequent shares, par $1_._.__.- 10% 
Bank .. 39 RY 89 89 89 90 300 United States Dairy Products Corp., class B, common, no par.........-. $28 lot 
Deutsche Erdoel (4%). ...........-....-.. 107 107 108 107 «#108 = = 6107 1 United States Steel Corp., common, par $100___...........-._--_---._-- 31 
Reichsbahn (German Rg) pt hehe 122 122 122 122 = 122 38 Victoria Finance Corp., capital stock, par $100_.................-...--- $3 lot 
aerate ice altel Re: 89 89 89 89 90 | 150 1524-42 Market Street Realty Co., common, no par................... $31 lot | 
Farbenindustrie I G (7%)..-..-...-- eastern 146 146 146 148 149 150 Singer Manufacturing Co., Limited, ordinary shares, par £1........_-- 3 1-16 
TDL. atinenadadbnacdeosesaces 122 121 121 120 121 ~= =«#121 10 Millville National Bank, Millville, N. J., par $10............-.-.---..-. 14 
Hamburg Electric Werke (8%) ..........-.- 130 «130 «#6128 «6128 «6128 «(128 D SECS ee ec Be Wb dope dn ibn chanics de cick ee 
2 33 6 32—iBeC i DCB 10 Camden Fire Ingurenee Meese: OE OR. i dasa ncuanua’ SON 
METAS RN BE pe F 81 #0 80 78 78 78 Bonas— Per Cen 
N RR TA Aiea NP ATES & 4 34 33 34 33 33 33 $61,000 American Controlled Ollfields, Inc., 644%, goid debentures, due 
Se art 160 aif 1s 159 ue by SS CEB” ARNG AP RRR ap gare Sc apr alla dba pile MRD TERT DIT BRUTE IRA a lot | 
Rheinische Braunkoble (12%)............ 5 09 indie 
Saisdetfurth —~ gs SE GE EE 157 156 155 156 157 157 By A. J. Wright & Co., Buffalo: 
Siemens & Halske (7%)_......-..--.---.--- 153 150 =3=©151 150 #151 150 Shares Stocks $ per Share 





“For footnotes see page 2516. 





AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction: 
By Adrian H. Muller & Son, New York: 


D. SUGGS Se Be nnnsdevduechdsbunadstétnantnabetnibadiin édedéeenuene c. 


Se 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 




















Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 





Gross Earnings Length of Road 


ac. (+) oF 
1934 Dec. (—) 





© 
& 








$ 
+ 31,443,332 
+ 36,221,471 
217,773,265| +75,002,520 
224,565,926) + 40,456,313 
254,857 ,827| +26,769,505 
277,923,922; + 4,482,585 
293,341,605) —17.757,929 
296,564,653) —14,286,954 
275,129,512| 291,772,770| —16,643,258 
292,488,478] 293,983,028} 1,494,550 
256,629,163) 257,376,376 —747,213 
257,199,427| 245,092,327) +-12,107,100 


1935 1934 
263,877 ,395| 257,728,677 
254,566,767' 248,122,284 


$ 
257,719,855 


see 
“IO 








atttt+ 
—Srok 


© Wtdlilite, 
33 lP88azscesere 


238.570 
1935 

238,245 

238,162 


> 











++ + 
toe 


+6,148,718 
+6,444,483 








Inc. (+) or Dec. (—) 
Per Cent 
+38.43 


+ 46.46 
+97.75 
+ 26.36 

—2.20 
—19.83 
—31.61 
—24.85 
—22.58 
—10.28 
—10.22 

+6.58 


Na Earnings 
1934 


$62,262,469 
59,923,775 
83,939,285 
65,253,473 
72,084,732 





Amount 


+ $17,284,203 
+ 19,009,701 
+ 41,492,272 
+ 13,612,958 

—1,618,619 
— 18,438,598 
—31,234,339 
—23,488,177 
—20,938,789 

—9,217,800 

—§,732,119 

+3,837,771 


1933 


$44,978,266 
40,914,074 
42,447,013 
51,640,515 
73,703,351 





71,781,674 
80,423 ,303 89, ,641,103 


59,167,473 65,899,592 
62,187,963 58,350,192 


1935 1934 
$51,351,024 $62,258 ,639 
54,896,705 59,927,200 


Abitibi Power & Pa aper Co., Ltd.—Bondholders’ Meeting 
A meeting of the holders gold bonds dated June 1 1928 
will be held in the Alexandra Room, K Edward Hotel, 


on June 7 for ae urpose of the affairs of the company, now 
by "s receiver and manager appointed by the Supreme 


being o 
Court of O Seanete "ond of considering a repobution appointing a committee 


to represent the bondholders in the pen and in all 
other matters relating to the rights rot the bondholders and authorizing 


the committee so ap ay to apply to the Supreme Court of Ontario for 

an order appointing it to represent the bondholders as a class in all of the 

proceedings relating to the company before the Court.—V. 139, p. 3318. 
Acadia Sugar Refining Co., Ltd.— Accumulated Dividend 
A dividend of 15 cents per share was paid on account of accumulations 


on the I Hes. oe + pe peas stock, par $5, on March 1 to holders 
of record Feb imilar payments were made on Dec. 1, Sept. i cum i 


1934 and 1933" Accruals now amount to 37% cents per share.— 
v. 139, p. 18. 


Adams Express Co.— Asset Value fue of Common Stock— 


The compan pony announces that the net asset value of its common stock 
at the close business March 30 1935, after deducting bonds at their 


principal amount and preferred stock at par, was $3.73 per share.—V. 140, 





—17. 
—8.3 


—$10,907,615 
— 5,030,495 

















Toronto, Can. es 





Advance Rumely Corp.—Larnings— 


Calendar Years— 1934 
Int. received on ctfs. of deposit, U. 8. 

Treasury notes & accts., &c_ $5,460 
Interest on real estate sale contract 

accounts & on miscellaneous notes. 
Prem. on funds transferred from Can. 
Divs. received on Allis-Chalmers stk_ 
Profit on sale of ll. properties 

& rents collected less taxes and re- 


1932 
$3,739 


1933 
$5,370 


2,544 
$11,220 





Total income 13,246 
Gen $ 


office exps., maintenance of roper- 
ties, &c . 40,847 


Fees 
2,688 
4,057 


51,682 


plant, 
in connection with 
laims 


expenses 
settlement of old c 1,817 


$51,041 





Balance Sheet Dec. 31 
1934 1933 Liabdiltites— 1934 
7,193 $38,345 | Accounts payable. $2,189 
Accrued taxes .... 1,714 
Res. for conting . - 1,531 ‘017 1,781 ‘667 
32,122 |x Capital stock ...10, 363. 112 10,399,347 
dy a Deficit account... 5,603,659 5.912.353 


1,876,800 


33,097 
" 1,550,289 
664, 3,297,560 
775,069 774.924 


$6,294,371 $6,272 “red $6,294,371 $6,272,915 


x Represented by 205,394 no par shares in 1934 and 213,395 in 
tots 20" Represented by 91, lil sh. me Bey my in 1934 (82,439 in 1933).—V. 138, 











Addressograph-Multigraph Corp.—Seeks to Issue Debs. 
The Ene Company has filed a statement with the Securities and ne 

Commission seeking authority to issue $2,000,000 serial debentures 
pacosess of which are to be used to pay bank loans now owing in the amount 
f 550. 000 and for working capital. he peak loans include $450, pe 

4 oy t National Bank, oe 34 (000. to ers Trust Co 

or arris Trus avings Bank, Chie %; $100, 000, National 
City Bank, New York; $100,000, Cleveland Trust , Cleveland. 


The debentures will be underwritten by a group including Estabrook & 
So ,000; Stone & Webster and Blodget, Inc., $400,000; Putnam 
000, and Hayden, Miller & Co., $400,000. The proceeds to the 
Saniierans will amount to $1,920,000.— V. 140, p. 2172. 


Alabama Power Co.—Issues Pamphlet Covering Demands 
Ay, Preferred Stockholders in Connection with Litigation Against 


In order that stockholders may know the position of the company with 
against T 


Fespect $0, She sult Sted by n preferred stockholders the Ten- 
Authority and other, in which the company is joined as a 

has set out in pamphlet form the e various com- 

— es Sa 


and of Commonwea 1 Corp. to demands. 
ormation of the stockholders hare is also included the opinions 
and decrees of the U. 8. District Court, Northern District of Alabama, 


Northeastern Division, in the case of Ashwander et al. vs. TVA, et al., 

being the suit brought by a number of stockholders to test the validity 
e TVA power ee n which 1,875 preferred stockholders later 

siiharaend their names to be joined as plaintiffs. —V. 140, p. 2172. 


Alaska Juneau Gold Mining Co.—Farnings— 


Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 © 
x Gross earn $453,500 $388,500 $1,158,000 $1,134,850 


ederal ta ‘ 203 ,500 540,600 599,650 


x Includes gold premium.—V,. 140, p. 2344. 

Algoma Steel Corp., Ltd.— Bills A pproved— 

The private bills committee of the Ontario (Canada) Legislature has 
ap oved a bill which will validate the reorganization of the company. 

. 140, p. 1137. 

Alleghany Corp.—Certificates Suspended— 

The New York Stock Exchange has suspended from dealings the certifi- 
cates of pr for 20-year collateral trust convertible 5% bonds, series_of 
1930, due April 1 1650.—-V. 140, p. 2344. 


Allen Industries, Inc. (& ae Bao 


3 Months Ended March 31— 1935 
Net profit after interest, deprec., and Federal taxes oss, mY 


Earns per sh. on 66,000 no par shs. com, stock... . 1.75 
—V. 140, p. 1647. 


American Car & Foundry Co.—WNew Officials— 

William M. Hager has been elected a Vice-President and Howard C. 
Wick has been appointed Assistant to the President. Mr. Wick will also 
continue as secretary of the company.—V. 139, p. 3800. 

American Encaustic Tiling Co. (Ltd.)—Zarnings— 

Calendar Years— ‘ : x1932 

6 1 $93,144 


335,388 557.485 


Ope | $404,603 $650,629 
Other income 11,525 17,320 
$393,078 $633 309 


, 29,312 
131,307 143,648 


1934 
$68 565 
$0.92 











$469 066 $576,038 
1,313,759 758,812 
x Does not include results of operations of Carlyle-Labold Co., former 
ey, from Jan. 1 1932, to Nov. 1 1932, date on which s was 
disposed of. y Includes results of operations of California plants for seven 
months ending July 31, date of disposal. 
Balance Sheet Dec. 31 
1934 1933 Liabiltttes— 1934 1933 
" b Common stock .$2,054,704 $2,032,115 
$807,447 $1,100,155] Bank notes pay -_-. 287,119 
Note pay to Recon- 
c16,800 
310.865 


141,347 
445,056 


Assets— 


151,392 


1,313,760 758.812 


Reconstruction 
Finance Corp. on 
note and mtges- 
Deferred charges. 


$1,142,336 $1,710,504 

a After depreciation of $1,328,770 in 1934 and $1,292,345 in 1933. 

ome ted by 288,348 (no par) shares in 1934 and 243,170 in 1933. 

€ : 16,800 sha nie common stock (par $1). d Accounts receivable only .— 
Pp ° 


Aluminum Co. of America—Linked to Foreign Cartel— 
A special Washington dispatch to the New York ‘*Times’’ April 8 stated 


in 
Heerastien between the company and the International Aluminum Cartel 
was shown to-day in a report on the aluminum industry, submitted to the 
trial Relations director of the 


National Indus Board by Lon Henderson, 
NRA Research The report also said that the 


aluminum 
ne report pointed out that prior to 1928 the aluminum- facilities 
were owned by the Aluminum Co. of America, ellon-con- 
ed corporation, but in the latter year a separate corporation, Aluminium, 
Lad was set up, while the control remained in the same hands as pre- 


vio usly 
A chert in the appendix showed that the family and associates of Andrew 
W. Mellon, former Secretary of the Treas , controlled 1,023,100 shares 
of the stock of the American concern, or 6 2% of the total ‘issue, and 
433, robe shares, or 73.3% of the stock ‘of Al um, Ltd. 
sly. it is not surprising that, although 7 Cheat is the world’s 
Res. al um exporter, this country has never competed in the United 
States saaiest with domestic aluminum,” the r eport adds. ‘Practically 
all of the Canadian aluminum that has come to the United States has been 
handled by the Aluminum Co. of America 
‘Approximately equal amounts of aluminum are produced on the North 
asniien continent Sean in Europe. The European aluminum — 
companies can be divided into two groups, viz.: members of the internatio 
cartel and non-member countries 
“The aluminum-making facilities of the latter en are, however with 
one small and insignificant exception, financially co led by the members 
of the cartel. The actual result is that the internatio nal cartel, which is 
e in Switzerland, is a 
cies for all European alu- 











$1,142,336 $1,710,504 


identical with the Alliance Alluminum 
dominant factor in the formation of Seetinaen ta 
minum makers 
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“This situation gains increased for the United States on 
the basis of the fact that Canada, is so closely tied to the American 
uminum cempany, became a @ member of the international cartel late in 


1931. 

he ee eee ee ee public there is some doubt 

as to how far be raw aluminum price for Europes It is certain that 
uminum price for European markets and 

scribes a mandatory rate of curtailment of production if markets are a 


bers to cartel edicts 


nance distressed 
contingent on the adherence to 
The considers the various charges hye he Bey ewe against 
the he report com Co. of America, vesbecially th to all ys yf 
— and ints ‘out, as pre begs Be yin ag oe — ‘= uminum 
sredeutnant control ofra 100% control of the Saieaaion 
of domestic virgin ingo 
In the fabricating fi eid, the report states that the company ‘‘no doubt 
the advantages w which are naturally inherent in the integration of 
all the stages of production.’’ 
Regarding the accusation of unfair price-cutting in fabricated uct 
markets, it was said that ‘‘no definite conclusion can be reached 


use 
of the incompleteness of such cost data as have been disclosed and the 
fact that no general price lists are published for company products. 


Report Called Unfair— 


The National Recovery Administration on the aluminum indus 
an unfair in its inferences in regard to Aluminum Co. of America and 

to lend encouragement to a very small group of aluminum fabricators who 
have vate law-suits against the company,’ Roy A. Hunt, Aluminum 
Co. of America President, states. 

The company co-operated with the NRA’s research a = division 
and was much surprised at the tone of the report, he 


Consolidated Income Account for Calendar Years 
1933 1932 1931 
$7 447.469 $3,543,792 $11,120,559 
5,825,056 5,895,358 oe ane 


1934 
Gross earns. after exp. .x$12,150,391 
Res.for de .depl.,&c. 5,684,242 
Res. for Fed. tax, &c_... | _.___- 
Bond prem., amort. and 
oe onan ts not affect- 





uit tae I th ida SS. es .. ene 685 308 
rom purch. & re- 
mae Aw 9 . fo See Cr42.134 Cri78.834 #£=.-.---.- 
Net income_______.. $6,466,149 $1,664,5471loss$2172731 $3,910,054 
Preferred dividends.... 2,567.876 2,203,329 4,411,809 8,835,750 


Res. for decrease in value 
of securities & invest... 3,500,000 


eee ee 





EE ee sur$398 ,273 $538,782 $6,584,540 $4,925,696 
Previous surplus __- -- --- 1b, 173,617 15,712,399 23,018,076 27,971,219 
Total surplus-------- $15.! 571 ,890 $15,173,617 $16,433 536 $23,045,523 


Adjust. of inter-co. prof- 
its in inventories, 


Adjust. of consol. surplus 


PNG cm ninwken'l $15,571.890 $15,173,617 $15,712,399 $23,018,076 
x fuciedes gain from purchase and retirement of preferred stock of $91,436. 


—V. 140, p. 1994. 


American Founders Corp.—New Directors— 
David M. Milton, Grant Keehn and James J. Irwin Jr. have been elected 
irectors.—-V. 140, p. 466. 


American Gas & Power Co.—Protective Committee— 


A protective committee has been formed to represent i grape A 
holders of first preferred stock $6 series ‘‘with a view to a more 
equitable ee in the reor zed company than is provided for in the 
tT. reor zation plan under Section 77-B of the Bank- 
supeey ct iled with the oceee Court at Wilmington, Del., and on which 

earing is scheduled for wa ed 29 1935. 

The committee consists of Malcolm C. Rorty, as chairman, and Dr. N. I. 
Stone. Deposits of stock are not r a but proxies are invited and 
Robert Josephson & Co. of 30 Broad , New York City, have been desig- 
nated to receive such proxies.—V. 140, p. 2346. 


~-—-—--—-— « -—---— — — 
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American-Hawaiian Steamship Co.—Larnings— 


Calendar Years— 1934 1933 1932 1931 
Gross freight earnings._$10,257,104 $10,834,355 $9,556,780 $11,248,404 
Operating expenses.... 9, ‘089 9,153,215 9,311, "525 1l, ‘236, 592 




















Net profit from opers. $563,015 $1,681,140 $245,255 $11,812 
Profits arising from ad- 

ustments & recoveries 

I a a ce <5 fides 
Profit on sale of securs- - 21,043 = SI ae 8 2S | ee eet oe 
Int. & divs. received on 

investments and from 

other sources. ___...- 67,230 23 ,671 68 ,947 341,361 

Total income_______- $651,288 $1,704,811 $319,491 $353,173 
~~ on notes and bonds 

gp ag ABR 6 2 eR ea er aes “TR 13,049 89,878 104,009 
lane arising from ad- 

justments of prior yrs. 

i eM os a a erp 23.313 
Provision for deprec’n_- - 631,598 643 ,216 667 .417 1,204,995 
Net loss on sale of invest- 

ments and ae ~~~ qa cep 223 ,655 43,516 1,500 
Expenses’ incident 

longshoremen’s P REE RR RIS FE Ee ee Pe Ok ae ee 
Retroactive wages paid 

longshoremen........ EEE Pe I a Re Tne ne ne Ae gee eee 

incident to 
illiams Steamship 

Corp. bankruptcy pro- 

I ee as en ee age oS ee ak) ea 
Prov. for a my I fo Te as Ue SE eas grt ed ae 
Net loss for year... _. $533 ,481 prof$629,437 $481,325 $980,644 
Comparative Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ Liabiltties— s s 
a Vessels in comm. 5,563,943 5,817,389) c Cap. stk. par $10 4,550,000 4,550,000 
b Shore plant__---- 65,547 85,091 | Excess of rev. over 
Steamer equipm't_ 100.503 92,089 disburseme’ts on 
Inv. in other. cos. 1,000,000 1,000,000 uncompleted 
Unexp.insur.&c_. 106,099 84,963 voyages __...-.. 70,340 56,447 
Notes receivable... -..... 140,000 | Accounts payable. 292,456 338,710 
Adv. to Oceanic & Res. for collection 

Oriental Nav.Co -....-.. 125,000 of mixed claim 
Insur. fund cash... 455,175 359,485 awards.._._... 1,841,470 1,775,958 
Insurance fund in- Res. for insui’ce.. 645,022 359,485 

vestment..-_-.-_- RS a Res. for Fed. taxes -...-.-.. 115,750 
Accts. receivable. 633,608 363, 674 | Earned surplus... 4,539,232 5,527,714 
Rs tis eo chatome 53,579 52,988 
Cash in bank and 

— 8 eR 627,446 1,610,268 
Marketable securs. 

(ot enst)....«--- 1,301,303 1,217,159 
Mixed Claims 

awards receiv’le 1,841,469 1,775,958 

RN 11,938,521 12,724,064 REARS ARL ERS PE 11,938,521 12,724064 

a After depreciation of $13,859,669 in 1934 and $13. 439,166 in 1933. 
b After depreciation of $247,077 in 1934 and $218,6 in 1933. ec Not 


including 45,000 shares in treasury.—V. 140, p. aITh 
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3 Mos. End. Mar. 31— 1 1932 
Cash dividends received $71,521 $71,897 $99,679 99679 $ 910 
Interest rec. or accrued. 27 ,.286 24,960 13,243 
Divs. rec. in secur. of 

ns I ik ke eee 

Re EC en $98,807 ,858 $136,028 $219,154 
Exps., incl. miscell. taxes 3,594 3,252 3,218 4,458 
Ded. int. paid or accrued 37,788 37,788 38,176 50,000 

Net income... ...._.. 7.4 : ; ’ 
ne isan Eee ee eka $57 ,425 $55,818 $94,632 $164,695 

(after taxes)......_.. 138,140 644,994 120,629 prof.106 
Profit from co.’s own 

SI a i a a 8 Ire ts 

I Se ee 715 $589,176 22,723 pf$i64, OS 

coet pes stock div. paid a Oe ay ede ~ asc ”" 





Onn ae res ou tstand’g. 354 500 354.500 $27 Les sur8]39.803 
ou n g. ’ bd 
Earnings per share. ___- Nil Nil Nil $0.25 


Stock dividends are not treated as income but are entered on the books 
= the company by recording only the number of shares received and 
o increase in the cost or book value of the securities involved. Nos 
dividends were received d the three months ending March 31 1935. 
on market values of March 30 1935, investments securities cost 











Based 

$10,798,448 more than their appraised value, and the ap net assets 
available for the preferred stock of the company, after allo for all known 

liabilities. amounted aA 8. 127, pel S $82. seek te tens share on 50,000 shares of 
preferred stock outstan dation is entitled to $100 
per share and Bowen oe ae hesukelated hur ei Spm a 

the preferred stock on March 31 1935 amounted to $950,000 or $191 
~~ jaealaaas aera Sheet March 31 
1935 1935 1934 
Assets— s 7 Liabilittes— $ $ 

SERRE RR ET eit 61,457 175,856 | c Preferred stock_. 5,000,000 5,000,000 
a Invest. securit b Common stock.10,139,510 10,139,510 
et “16. 596,046 16,867,765|d Option warrants 615 615 
ao nla oh 1 326. 546 1,206,289| Funded debt...  -- 3,023,000 3,023,000 
Furniture and fix- Int. on fd. debt. _. 50,337 50,337 
aR Ea eee 706 706 | General reserve... 600,000 600,000 
Accr’d int. on bds. 19,012 20,542] Accrued taxes... - 4,590 4,075 
REE RIRRNRE Pae 814,285 546,378 
, > Sr aeeeakictas 18,003,768 18,271,159 EE ates ines tons 18,003,768 18,271,159 
a Market value of securities March 31 1934, $8,133,881. b Represented 


by 354,500 shares r value. c Represented by 50,000 shares of no 
par $6 cum. stock. d There are issued and outstanding option warrants 
entitling the holders to purchase at any time, 20,500 shs. of common stock 
at a price of $12.50 per share—V. 140, p. 790. 


American Home Products Corp. (& Saree 


Calendar Years— 1934 1933 1932 193 
Net sales.............$16,171,130 $4. 706,770 $15. 355,739 $16,491 142 
expenses 31 12 


of no 


















































Costs and expenses - ...-. 13 399, 777 11,746,970 11,466,1 ‘307 441 
Operating | income.... $2,771,353 $2,959,801 $3,889,609 $4,284,300 
Other income.......... 95,736 115,954 84,695 164,942 
Total income. .....-- $2,867,089 $3,075,755 $3,974,304 $4,449,242 
Interest, &c........... 213,453 332,480 "512, 211 350,880 
Depreciation ........-.- 85, 218,071 197 ,654 127,378 
| ae } 435,139 291,765 362,694 357 ,497 
Se eek cibbiabaits 237,116 253,488 238,576 
Net income ......... $2,033,317 $1,996,324 $2,648,257 $3,374,910 
Minority interests... . ee oo ee ae 058 J 
Dividends............ 1,613,040 1,982,695 2,630,355 2,564,417 
RR Se SR $417 ,909 13,629 13,844 $809,418 
Previous surplus......-. 4,900,077 5,040,322 65 $13 003 4,543,088 
Total surplus ._....... $5,317,986 $5.03 261 $5,310,847 $5,352,506 
Adjustmen TRA 50,037 y153,874 y270,525 55,503 
Total surplus.......- $5,067,949 $4,900,077 $5,040,322 $5,297,003 
Shares of f capitai stock. . 672,100 672,100 672,100 611,000 
Earnings per share_.... $3.17 $2.97 x$4.26 $5.52 
x Earnings per share based on average amount of shares outstanding 
during year. y pSubstantially all of this represents the book value of ob- 
solete equipment charged off and prior period adjustments. 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 LAabtlities— 1934 1933 
xLand,blidgs.,eq y Capital stock... $672,100 $672,100 
ment, &c...... 3,135,319 3,215,201] Minor. stockholders 
ER ,200,643 1,664,715] int. in sub. cos... 485 485 
U.8. Liberty bonds -...-- 257,758} Accounts payable. 764,170 775,893 
Marketable secur. 28 ,327 28,800] Dividend payable. 268,840 268 ,840 
Investments ..... 11,752 6,500| Res forfor’gnexch -..... 69,299 
Accts. & notes rec. 1,769,863 1,882,497] Res. for Federal & 
Inventories ...... 2,438,874 2,361,630 State taxes..... 547 ,643 682,647 
Other curr. assets tj Fee Div. pay. to min. 
Prepaid expense. 166,770 190,652 ingerest....<<- ee ee eee 
Good-will and trade Reserve for foreign 
I i ideals 1 income tax..... Fe rere 
Other assets._.... el, :..” ‘eihedidies Res. for conting.. 391,326 225,575 
Earned surplus... 5,067,949 4,900,077 
Capital surplus... 2,020,864 2,012,838 
, 0 PN Re $9,832,498 $9,607,754 ar $9,832,498 $9,607,754 
x After depreciation of $1,230 a pa 1934 ons bai aa 073 in 1933. 
y envaseuted ter by 672,100 $1 par —V. 140, p 


American I. G. Chemical pot ene shay - sib 

The directors have declared an extra dividend of 50 cents per share on 
the no-par common A stock, and an extra dividend of 20 cents per share 
on the common B stock, par $1, in addition to the regular quarterly divi- 
dends of $2 4 share and 20 cents per share meopeen vey. These dividends 














are all paya April 19 to holders of record April 1 
Years End. Mar. 31— 1935 1934 1933 1932 
ERS ER a eee oe $4,308,377 $3,405,112 $3,107,344 ,881,106 
General & adm. expenses 188,262 169,904 61,220 155,010 
Fed. tax on oth. deduc’s 129,231 163,908 70,327 105,459 
Bay Elegie apa Soci app 1,463,017 1,497 ,705 1,630,176 1,646,095 
Netlossonsaleofsecurs. -..-..- ee <-> - \gaietoe 256, 145 
Net income.......-.-- $2,527,868 $1,320,326 $1,245,621 $1,718,397 
RS SS rea a a RE 8 RR ae ve ES 
OD. i. as cs aailin Sis costae sl te $955,398 $1,320,326 $ 1,245,621 $1,718,397 
Balance Sheet March 31 
1935 1934 1935 1934 
Assets— ~ $ Lhabiltttes— % $ 
a 2,170,088 3,786,356|a Common A stk.12,157,975 12,155,175 
Marketable securs. -....-.- 412122832ib Common Bstk. 3,000,000 3, ,000 
Acc’ts receivable... _..... 55,333 15% % conv. debs. .26,138,000 29,929,000 
Divs. & int. receiv. ee Accrued interest on 
e Investments... .66,064,374 45,191,5C0 debs. and accts. 
Accts. rec. from ED aww es 599 ,996 617,123 
i 72,000 Federal tax reserve, 
c Secured loan_... 2,500,000 2,500,000 OO ans Pape ae 32,000 71,923 
Own deb. intreas. -...-.-. 2,077,793 Detered liabilities 4,847,250 4,438,322 
Prepaid charges. . 4,807 33,524 Capital surplus... 14,374, ‘482 6,932,056 
Earned surplus. .. 9,651,137 8,695,739 
I eee a 70,800,840 65,839,337 | NRE 2 70,800,840 65,839,337 





a Represented b 
b Represented by 
vaiues, which are lower than either market or cost. 
or market, whichever is lower.—V. 139, p. 2820. 


shares. c Due June 6 1938. d At book 


TE par shares in 1935 and 486,207 in 1934. 
e At book values, cost 
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American Investment Co. of Ill.—Zarnings— 


1934 
$746,553 
453.494 
99,055 


$502,351 


#60, 320 


$639,524 
341,299 
70,004 





$194,003 


Net income from oper. 
credi 75,393 


Other income Pian 


$212,604 
6,755 





$269,397 
50,561 
31,286 
1,001 


e 


eee 
541 
25,962 

1,465 


Bees 





ois. 548 
742 


51 628 


12,570 


ie 


51.449 
"731 
3,729 








380,746 

a Instalmernt loans receivable. 2, 399, 921 
Cash surrender value of life a 19 
23,170 


12,308 





$55,716 





a After reserve for losses of 
$25.732. eo Renvesanted 


119,673. b After 
no par shares.— 


$48,216 
7,500 





13.8% 
2.44 
$1.15 


Accounts payable 
Employees’ thrift accounts. .. 
dividend payable... 


7% cumulative pref. stock... 
Class A common stock 8°, 

cumulative participating... 
c Class B common stock... .. 





reserves of 
- 139, p. 3318. 


American Power 4 Lighs Co. (& Subs.)—Earnings— 


cried End. Jan.31— 1935—3 Mos.—1934 
; $18.5)" 644 $76,498.777 $72,471,678 


Subsid 
Operating revenues... .$20.665 042 
Oper. exps., incl. taxes.. 10.335. 


Net revs. from oper’n.$10 001 
Other income ~ a 96 .267 





1935—12 Mos.—1934 


217 39,956,617 36,749,255 








$9,284,427 $36,542,160 $35,722,423 
73 ,628 ‘403 ,899 299 886 





April 13 1935 


itis to refund the 
refund- 


last year ~ 4 were $13,332,000 Ae $3, 000, respectively, of these 


into 123,485 
now outstanding 19, 
10.776 7-20 shares of common. 
will be to provide shares for conversion of the new notes. 


Refining Co.—To Cut Capital— 
e New York Stock Exchange of a b pee 
ted by outstanding common stock from $60,- 
and a reduction in authorized 2d preferred 
200,000 shares to 184,000 shares. See also V. 140, p. 2346. 


American Stores Co. (& Subs.)—Larnings— 
ae Bort 


Fl 


ms 
s 


109. asf 154 
19.784 ‘042 


3 
23 


g 


Gross sales 1 
bs aig 
Expenses ............. 20,496, 52 


= 
< 
inés 


3 
831338 


Ei | Se 





— 
ee | 


Pennsylvania sales tax... 


Reser ve 4 Sel Gas 


517 ,000 





g|3 


3/85 


pet | CO 
32 
Ps 

ee Con 


S8 
ae 





‘a 


$3.31 


Dec, 31°34. Dec. 4 33. 
Liabiltttes— $ 
a Capital able aid ,374,156 19, $74. 156 


Accts. payable 
accruals 2,099,649 
651,035 


933,572 
3,272,362 
113,078 


Bal. in closed bks. ve for contin- 


§ Gross corporate inc... $10,426,268 


Interest to public 
other deductions 
interest Sarees ve 


$9,358,055 $36,946.059 $36,022,309 








$4,149,726 $16,528,425 $16,572,137 
Cr3 452 Cr3.340 Cr61,928 
1,381,476 5,669,542  5,322.585 
$3,830,305 $14,751.432 $14,189,515 


re- 
serve Cochaneietions. ~ 


Balance 
Pref. divs. to public (full 
div. requirements ap- 





wh 


unearned 
Portion applic. to minor- 
ity interests 


Net Pry & Am. Pr. 
$2,946,111 


ses equi yiuity of ‘Amer. Pow. 
in incom 
—_ ‘(as shown —_< $2,946,111 $2,018,025 $7.509.019 
Other income 10, 756 11,812 52,868 


$2.956.867 $2,029,837 $7,561,887 
xpenses. incl. taxes... 41,628 42,381 191,807 
Int. to — and other 
deduct 774,247 774,526 3,104,072 


Balance carried to 
solidated earned sur. $2,140,992 $1,212,930 $4,266,008 $3,724,864 


Notation—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full — for the respective periods (whether 
paid or not paid) on securities held by the public. The ‘‘portion applicable 
to minority interesta’’ is the calculated portion of the balance 
available for minority holdi by the public of common stock of sub- 
sidiaries. The ‘*net equity of American Power & Light Co. in income of 
s ubsidiaries’’ includes interest and preferred dividends paid or earned on 
securities held, plus the proportion of earnings which accrued to common 
stocks held by merican Power & Light Co., less losses where income ac- 
counts of individual subsidiaries have resulted in deficits for the respective 
periods.—vV. 140, p. 2173. 


American Rolling et Co. (= Subs. 


Calendar Years— 933 32 1931 
Net sales tt ttt 415 $41, 528° 918 $27 294,322 $39,907,797 
Cost of sales a eet ‘457 x3 x35,636, '306 x23 920,428 x36,175 615 
Maint. & repairs to eee S Do 3,523 869 2.465.673 4, 989. 143 
Depreciation reserve - . — 17,083 1,828,006 1,723,292 
Taxes other than income 

674,361 
; 809 
169 ,087 


62.957 786 $840 ,736 meee 07 loss$1 ,256 ,962 
1,035,206 732,774 1,031,148 487 954 


Gross ne. 8 sources) $3,992,992 $1,573,510 $216,077 loss$769,008 
Interest paid 2.271.906 2,186,881 2,241,184 2 873 
Federal and State taxes. "296,231 59,718 y4,495 
Miscellaneous charges... 458,288 


1,791,803 1,789,797 


22,483 


7,166,347 
76,066 


7,162,163 
79,356 





$2,018,025 $7,509,019 $6,947,996 


$6,947 ,996 
50,694 





Total income 06.996 200 


8,588 
3,105,238 





Prov. for doub 
Net pro 


ul accts— 











$2,029,602 
117,300 


$3,098,446 
117,936 





sur$966 566 $673,089 $2,148,222 $3,222,811 
14,634,742 14,429,517 16,779,809 19,703,551 


a Does not include an unrealized profit of $94,626 on foreign exchan 
pas. x Includes administration and selling expenses. y State feueuies Somes 


M* Stockholders to Be Asked {to Approve Issue of $25,000,000 


New Convertible Notes— 


The stockholders at the annual meeti 16 will be asked to vote 
4 roval of an issue of not to exceed $25 000.0 of new convertible notes 
due in 1945 and convertible into common stock at rate of 40 shares of 


Marketable securs. 2,699,882 
Miscell. investm’s( 24,246 
Inventories 908 ,130 
Accts. receivable __ 183,010 
Loans to employees 
(secured) 612,663 
Accrued interest _. 19,430 
384,075 271, ‘482 


Deferred charges _. 
37,145,470 36,085,063 


2,886 ,655 


11,631,621 
195.375 





© Bepsemtes by 3 oe Oe HS Ee 
mon stock. c After 
(O34 ond $8 657 218 in 1933 eV. 140, p. 181 


98,130 shares 





encies 913,597 
naeet surplus. _.13,217,945 13,109,880 





37,145,470 36,085.063 


depreciation Mot $0,281,072 in in 


American Water Works & Electric Co.— Weekly Out 


Output of eleccric ener 
000 kw an caer gl - 
corresponding period 


for the week ended April 6 1935 Acers 37 .670,- 
457 over the output of 32,857 


7,000 kwh. 


for the 


ve table of + output of electric energy for the last five 


1935 


1934 1933 1932 1931 
40,548,000 36,293,000 26,745,000 29,498,000 35 052. 000 


40,214.000 36.673.000 27,161,000 28,62 


9,000 33,929,000 


39,960,000 36,466,000 27,484,000 29,108,000 34,066, 


Apr. 6 
—V. 140, p. 2346. 


37,670,000 32,857,000 27,314,000 29,494,000 34,669,000 


American Writing naper Co., Inc.—Earnings— 


Calendar Years— 
sal 


Returns, allow. & disc. 
Raw materials consumed 
Direct labor 
Manufacturing 
Administrative expenses 


1933 1932 1931 
$4,776,638 as 3 + alle 43 5: 


65 
1,762,135 2,741,552 
550 .267 4,309 
1,284,335 2,408,810 
172,247 218, 


338,276 387 .608 609, 





Operating profit 
Other income 


$367 .611 $286 335 
33 ,699 109,036 





$395,371 
174,027 
314,071 


170,262 13,863 252,767 





Net 
—V. 


$235,984 $646 445 $345,494 


Die enitiaten & Kennebec Ry. Co.—Earnings— 


Calendar Years— 
Operating revenues 
Operatin 


Net operatin 
Miscellaneous 


revenue 
come 


Gross income 
Deductions from income 


Net income 


1933 
$233 389 


$38,842 
10,351 


$49,193 
57,528 


def $8 ,335 











Comparative Balance Sheet Dec. 31 


Assets— 1934 1933 
Road & equipm’t_34, 562, 411 S, 573. 153 
Deposits in lieu of 

mortgaged prop- 

el ty sold 
Other investments 


62,716 61,508 
112,429 117,675 
245,821 240,588 

3,355 


2,186 
35,283 35,609 
2,912 


2,624 
6,507 4,484 
936 


1,142 
70,000 70,000 


$5,101,119 $5,110,220 
—yV. 135, Pp. 2335. 


Material «& suppl- 
Interest receivable 
Rents & insurance 


Bonds in treasury . 





Asbestos Corp., Ltd.—Obituary— 





Liabilities— 1934 1933 
lst pref. stock_...$1,468,500 $1,468,500 
2nd pref. stock... 1,708,200 1,708,200 
1,345,000 

6.869 


15,670 


10,013 


15,670 
221 
20,617 
519,405 


wages payable_-_ 
Accrued interest & 

rents payable_. 
Other def. liabil.- 
Oper. reserves. . 
Accrued deprec 
Other unadj.credits 12,522 
Prof. & loss balance 971 


$5,101,119 $5,110,220 





—y 


Senator bre 4 G. Mitchell, a director of this company, died on April 3 


—V. 139, p. 1 














Volume 140 
American Telephone & Phere og Co.—Earnings— 


asa pprenEee nc. OF: if 0. '$7 619 264 sec Ci si5agt7 335 


ome oo. 60.7 125 
expenses... . 5.003. 95 5 11,700 li 
re — SABRZBL ges ane 1p ger 


_ ee $1,187 “74 ~ $1,531,894 ” $2,468,953 ~ $3,000,406 





¥ 
Associated Dry Goods Corp.— Earnings — 
wholly 


























Incl owned subsidiaries and Lord & T the 
uding all ne ite aylor, majority 
Years Ended Jan. 31— 1934 1933 1932 
Total SERRE SE Ly ae eee $47, 660° 757 $44,619, ei 
Sales, department... .......-.- 1,313, ee ‘243 541 
ee ME. scitssacocundted --.-~ $46,347,044 $43,375,978 
Ge Ae pce ocddaccobbosu ria 932 ee $73 | 
EEL ee ee eee ee $46,818,976 $43,847,628 
Costs and expenses. ............... 44,531,459 42,457,092 
ics annul abiie coamecee-—~ 549°014  965°218) comparable 
on real estate mortgage... .-. . : com 
of parent company. .-.-.-.-.-- 145,651 123,822 aiid 
i le $1. 1” 501 $123,929 
Sl Cr194.592 Cr163.315 
Loss on sale of securities, &c. (net)... Dri01,253 Cr32 873 
ns es a naeibennd o1 o'b00 $320. Bee loss$ 1923350 
Pe Be agucdnccoassetonnesia. De > eee >. “dhenes 
| ETE IR Aa pede NEY ASLO $i, a aD — 580 ae loss$1923350 
Applicable to L. & T. stock not owned 98,932 57,963 16,564 
I i re ‘ 4 
First erred dividends.........-.. SEE: 5: -«.- aeamepeisenten 206 641 
SPR GREE anacéeboe |. +: mbites ini meconn 113,500 
ih iii pnosnadbitbannedin $535,122 $202 ,15410ss$2260055 


Associated Simmons Hardware Cos.—Plan Operative— 
Ae wer: nm committee on April 9 announced that the re dated 
1 1934 (V. 138, p. 2089) has been consummated with the approval 

and under the direction of the Circuit Court of the City of St. 

The shares of capital stock of Simmons Hardware & Paint Corp., the 
new company organized pursuant to the plan, are now ready for delivery 
in amounts set forth in ne 1. 
old notes one 7% cum. pref. partic. 


Holders of 10-year 6 soomres & 
shares may still take haneaee of the plan and receive shares of capital 
stock of 8 ons Hardware & Paint Corp. by depositing their notes and 


shares on or before be! 1 1935 with any one of the depositaries named in 
the plan ov. 140, p. 791. 

Associated Th & Electric Co.—Quarterly Earnings 
Report— 


The preliminary 


consolidated statement of earnings and expenses for the 
12 months ended Dec. 640. 


31 1934 given below hoon a deficit of $390, 
statement does not include the subsidiary co ee. aa which Bem smap the 
st savings — investment a, = su A neering com- 
Paoy, an pn rong on eaterprises w they eye ergoing - 
zation or change to bus ——_—— and with which there are no lent ti, 
cial transactions of any momen 

The statement also does not include non-recurring ts from unusual 
transactions, such as those which resulted from the uisition of = 
securities at substantial discounts. Expense of the Plan 
of Debt Capitalization, amounting to $2,321,055 for the » passed. has on 
— eliminated as this, while a current cash out-of- et expense, is not 


nature. 
A statement accompanyi affords the following 
Operating revenues of OTS. were 3.2% greater than for the 12 
months ended Dec. 31 19 This increase is the result of strenuous new 
business activities carried on during the year. The Employee Business 
Building Plan was very effective in promoting the sale of electric and gas 


appliances. 
d preferred dividend requirements of 
nserted 


he annual interest charges an 
subsidiaries on all securities outstan at Dec. 31 1934 have been i 
—— to the actual charges which 


on the accompanying a ie Ss 
Somer is for the purpose of enabl- 


have accrued during the y 
ing security holders to F ins can an —— of the company under 


present conditions and to emphasize as gra aes possible the substantial 
savings which are being accomplished as 8 the 4 _ — — of pa <a 
zation. These savi classes of ty 


— of Debt Capi 
hol adjusted income statement yng: dy credits for interest 


Pome ‘construction and for amortization of debt discount and 
expense, because these items ther add to nor take away from the amount 
required for the service of securities outstanding in the hands of the pubic. 
he “annual basis’’ statement shows a balance of $1,284,080 after all 
fixed interest charges of Associated Gas & Electric Co. It clearly indicates 
that the company is currently covering its fixed interest uirements. 
With the extensive programs now being carried on for the development of 
new business, an increasing margin of coverage may reasonably be ex 
if destructive lezislation now pending does not become law. 
Panto than 67,000 holders of company debentures have d ited over 
$170,000 ,000 principal gunount under the plan and sufficient others are held 
by subsidiary yy to make nearly two-thirds of the total amount 
ay ene = Less than $95, 000,000 of company debentures are now held 
y the public. 
Regarding the Rayburn-Wheeler Bill the statement says: ‘Concerted 
action is necessary to prevent the destruction of the | gaa a ind ‘istry. 
Every customer, security holder and employee shoul epresenta- 















































tive and Senators in mm” ye immediately, protesting against this unfair 
and destructive legislation 
Consolidated Statement of siefaiiiien and Expenses 12 Months Ended Dec, 31 
——Increase——— 
Amount 40 
Misctrio revenues: Residential_$25,034,746 $2). 209, 630 $825,116 4 
I Site oo a a, ree anit . 134 ‘451, 5 713,09 4.0 
EEE , 6 483 ,588 423,032 3.3 
REET RR RDS eB i SE 5,313 672 5,265,831 47 ,840 9 
Electric corporations... .-_ 3,499,190 3,688,933 *189,743 *5.1 
Big a Re ie Tee BE 851,570 909 257 *57,686 *6.3 
Total sales—electric____- $65.770,535 $64.008,.877 $1,761,657 2.7 
Miscellaneous revenue... - . 222 ,907 261,563 *38,.655 *14.7 
Total electric revenue. __.$65,993,443 $64,270,440 $1,723,002 2.6 
Gas revenues: Residential._._.. $8,755,823 $9,516,845 $238. 978 2.8 
SS ae 1, 542 1,438 ,007 13,535 7.8 
ECR SSE Raa SST 1,001 ,267 ‘831,998 169° 269 20.3 
Total sales—gas..__.__... $11,308,634 $10,786,851 $521,783 4.8 
Miscellaneous revenue ____- 72,859 57.230 15,629 27.3 
Total gas revenue______- $11,381,493 $10,844,081 $537,412 4.9 
Water, transportation, heat and 
miscellaneous revenues. _-_-. $6,598,152 $6,216,779 $381,373 6.1 
Total operating revenues_$83,973,088 $81,331,301 $2,641,787 3.2 
Operating expenses______._-_- $36,139,008 $34,348,882 $1,790,126 5.2 
FE OS ES age 6,882,246 6,505,886 376,360 5.7 
Taxes (incl. estimated provision 
for Federal income taxes)... 8,589,951 7,855,422 734,529 9.3 
Net operating revenue-.-_-_-_- $32,361,881 $32,621,109  *$259,228 *7 
Provision for retirements (re- 
newals, replacements) of fixed 
CEE, DO. ctbadsdcvtocota 7,329,680 6,815,360 514,319 7.5 
Operating income-_-.-..-..-.- $25,032,201 $25,805,748  *$773.547 *2.9 


* Decrease. 
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Income Account Year Ended Dec. 31 1934 























Actual a Adjusted 
Balance forward—Operating income............ $25,032,201 
Non-operating revenues and expenses (net). ._.... 1,044 
ee i ,076,402 
F 7 —_ $26,076,402 $26 
Operating utility companies: 
Interest on funded debt..................- $8,924,954 $8,766,191 
Interest on unfunded debt................. 421, 410, ‘744 
Interest during (credit)........ S. ns nikéenee 
Amortization of debt a ane expense... ff ae 
Dividends on preferred stocks paid and accrued 2,018, '223 +=: 2,017,196 
nl 1,194,132 
Group companies: Nepean ot 
Interest on funded debt_.................. $3,070,473 $3, 203. 189 
Interest on uafunded debt............ ..._. "240 863 119,724 
Amortization of debt discount and expense._ RS osnaein 
Dividends accrued on preferred stocks... _-... .765 39,765 
INRA ATS Se 5 cS ee a 829, 1,679 
Associated Gas & Electric Corp.: Rape, ae 
Interest on fi interest debentures._.._.._. $2,933,862 $2,922,505 
Interest on income debentures............_. 1,560,758 2,360,339 
on of debt discount and expense... Ta. eee 
tga aR ES, 2 Sarat iy AMR Fs RN Ua PERT, $4,565,239 $5,282,844 
a underlying deductions..........._- $20,443 326 $19,838,656 
"ee ee ee eee re Hr re Fr er er rr Kr er er eH rrr err ee ee $5,633,075 $6 237 ,745 
Fixed interest of Associated Gas & Electric Co. 
Fixed interest debentures.................... "$5,891,142 $4,830,217 
c 8 fund ry debentures._........_. 50, 62,827 
Ps Gi bukédidiwacdsunadidas 81,818 60,620 
(fe RR a rie oR ie ate ehcemnmtetende Gallen An $6,023,715 $4,953,665 
| FESR SES RE gp ny hglian-9> Seber reales ab ee 90,639 
Balance, after adjustment to reflect annual ” 
ny CI, Ce eed ee $1,284,080 


c 

a Adjusted to reflect annual interest charges, &c. as of Dec. 31 1934. 

b Euchustve of that ion of such charges ranking after fixed interest of 
Associated Gas & Electric Co. c Ineeraes. on these debentures at initial 
rate is payable unconditionall y son so long as any of the ~y interest deben- 


tures outstanding on May 15 1933 remain outstan and un ted 
under Plan of Rearr ent of Debt Capitalization and inecrent thereon 


angem 
is paid or provided for. d Includes no interest on obligations convertible 
into stock at company’s option or interest which is on an income basis. 


ore Cue Up 2.8%— 
Associated Gas & Electric Sys sales of 
ction hours totaling 237,519,263 units. This ay 2. 8% a ve the amount 
for the same month of 1934. For the 12 months to March 31, 
.799,085, 117, which is an increase of 4% 
when compared with the 12 months to March 31 a year -* 
Gas sendout for the month of March was 3.5% below arch 1934. For 
the year ended March 31 there was an increase of 6% above the compar- 
able period last year. 
Weekly Output U /P 3.4%— 
For the week ended March 30, Associated Gas & Electric System reports 
net electric output of 54, — 244 units (kwh.), which is 3 4% above the 
pon Anse Ah week of last year. 
Output increase of 4. 2% gf —- reported for the four weeks to date in com- 
parison with the Andi 2 P. period a year ago.—V. 140, p. 2347. 


Associated Public Utilities —— (& Subs.)-—Zarns.— 



































Calendar Years— 1934 1933 1932 
G earnings—Telep. exch. & misc. o778. 046 $774,183 ae 2! .720 
I ahi a en aliiainaeeeaien 179,656 165,354 10 Bae .852 
EI Ds cbedtnabbadosnedddisecne 6,84 7,609 
Ditto kithinabananenebitabh bine « 434,882 415,562 423 prt: 
Ee aeaeeeeneeeneee siaseaat Sata tee 81 508s 
Be Gee a ecccesesessoces P . 
URES NE PERS Ge EES 190,248 186,540 
Di adkabatibbisasodadcecudhieode 123 ,040 132,483 138,974 
Net earnings from operations... -_--. $587 ,643 $529,838 $563 .612 
Wen-eperatian a oh seit a tence ananie 4,398 2,107 4, 
Gross co EI $592,041 $531,945 $567 .733 
Interest on funded debt..........-.- 396,297 402 ,264 407 ,670 
Miscellaneous interest... ........-- 3, 3,101 3 487 
RA aR RE GS ER, 202,839 132,530 138,025 
Amortiz. of bond Gast. & expense... 944 944 6,447 
Wr emOrime CONES. .ccccceccccececes 4,812 4,779 5,177 
eral Ti duidmublitedbadbédnodus . ge OR eee ae a ae 
Balance available for dividends... def$36,787 def$11,674 $6,926 
Preferred stock dividends ._.......... 3,735 3,769 2,947 
OPENS... ci thiicdoncdacdthinen def$40,522 def$15,443 $3,979 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— s $ TAabdtitttes— $ x 
Fixed capital, less Funded debt..-..-. 7,050,000 7,257,500 
deprec’n_.....- 10,588,253 11,464,941| Current & accrued , a 
Inv. of telep. in- liabilities. ....-. 296,483 289,970 
struments... -...- 121,049 146,144/| Consumers’ meter & 
Inv. in com. stock & main. extens 
of Dominquez ns ag edehew 49 888 55,391 
Water Co....-.. 1,661 16,613 | Reserves......... 33,824 32,113 
Sink. fund & spec. 7% samened stock 51,52 60,200 
deposits....... 74,453 52,912} Common stock...x3,910, '336 4,269,376 
Current assets.... 503,787 355,696 | Capital surplus... -....-.. 205,859 
Due on subse. to Earned surplus... 40 ,683 22,423 
Tap eee EeeeEws codecs 2,664 
Due from affil'd 
companies _..-.- 110,690 110,690 
Prepaid & def. chgs 32,846 43,172 
DE incnoos ..11,432,740 12,192,832 Bivens wens 11,432,739 12,192,832 





x Represented by 100,000 no par value shares.—V. 139, p. 2821. 


Atlantic Gulf & West Indies SS. Lines—Collatera! 


Canceled— 

The company has notified the New York Stock Exchange that the 
$600,000 cash held by Chase National Bank, New York, as trustee, pur- 
suant to the provuious of the collateral trust mortgage dated Dec. 9 1908, 
has been paid over to the company against the surrender to the trustee for 
cancellation of $1,528,000 5% coll. trust gold bonds.—V. 140, p. 2175. 


Atlas Imperial Diesel Engine Co.—10% Stock Dividend 

The stockholders, at a special meeting held ape 1 5, approved an increase 
of 10,000 shares of class A stock, from which directors have voted to issue 
9,191 shares as a 10% stock dividend, payable immediately on approval 
by the California Commission of Corporations. 

A reduction of $444,450 in the stated value of the capital stock, from 
$1,250,000 to $805,550, and the transfer of that amount to capital surplus 
also was sanctioned. 

The stockholders voted to remove the cumulative dividend provisions 
of the class A stock and to eliminate preferential dividend provisions of the 
class A, except that the stock be entitled to 37% cents a share per quarter 
before any dividends may be paid on class B. Class A stock previously 
eS $1.50 dividend cumulative, but had received no dividends since Sept. 1 


be removed by 


All distinctions between class A and class B stock ma 
cents each have 


directors after two consecutive quarterly dividends of 37 
been paid on both classes of s ——V. 140, p. 791. 
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Berland Shoe Stores, Inc.—$1.75 Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative conv. pref. stock, par $100, pa _ 
May | to holders of April A t was made on 
last and Nov. 1 1934 and compares with $3.50 per share distributed on 

. 1 and May 1 1934. The last payment of $1.75 Der 

share was made on ; be 1932. 

Accumulations after ee = ee aa re 
$10.50 per share.—V. 140, 
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Atlanta Gas Light Co.—£arnings— 


Years Ended Dec.31— 
Gross revenues 


1934 


$2,700,219 


1,983 ,918 


$2,341 ,392 


1932 
BL $2,186 ,306 


1,640,787 1,540,638 


1931 
$2,259,550 


1,676,332 





$645,669 
7.659 





$653 327 


sos 2} 


$609 ,487 


Atchison Topeka & Santa Fe Ry.—40th Annual Report 
Year Ended Dec. 31 1934—The remarks of President S. T. 
Bledsoe will be found under “Reports and Documents” on 


subsequent pages. 


Traffic Statistics for Calendar Y ears—System 


1 mile (000 omitted). 
Average revenue per ton. 
Aver. rev. per ton per mile 
No. of passengers carried. 
Passengers carried 1 mile. 
Average rev. per pass... 
AV. rev. per pass. per mile 


1934 
26,993,999 


9,351,567 
$3.88 


1.120 ets. 
1,864,091 


639,025,428 
42 


$6. 
1.873 cts. 


1933 
25,136,680 


8,711,882 
$3.88 


1.118 cts. 
1,362,028 


555,019,765 


$8.96 
2.198 cts. 


1932 
26,946,886 


9,069,545 
$3.99 


1.184 ets. 
1,619,478 


573,645,245 
$8.97 


2.531 cts. 


1931 
37,298,281 
12,350,190 

$3.85 


1.163 cts. 
2,287,747 


799,218,230 


$9.86 
2.822 cts. 


x Number of tons of freight carried one mile shown above includes water ton 


miles, San 


and Galveston Bays. 


Income Account for Calendar Years—System 


~ ge Revenues— 


Pe 
Mail, express and miscell. 


1934 
$ 


104,720,630 


11,970,641 
11,402,676 


1933 


$ 
97,426,943 
12,202,076 
10,197,418 


1932 


11,212,518 


1931 
s 


143,624,008 


22,557 ,054 
15,000,199 





Total revenue........ 
Operating Erpenses— 
Maint. of way and struct. 
Maint. of equipment... 

Traffic 


Transportation—trail line 
M eous operations - 
General pe 

Transport. for invest... 


128,093,947 


16,537,881 


119,826,437 


15,417,928 
27,849,273 
4,482,381 
40,596,815 
62,595 
5,542,193 
Cr147,866 


133,133,538 


15,342,514 
31,536,604 
4,920,730 
43,997 ,003 
79,306 
5,962,474 
Dr79 ,693 


181,181,261 


23,825,472 





Total ex 


Unentisetsbis railway rev. 


102,083,479 


26,010,468 
10,352,827 
35,222 


93,803,318 
26,023,119 
11,398,973 

48,950 


101,918,323 


31,215,215 
12,824,970 


132,812,924 
48 336 


15,038,206 





Railway oper. income. 
Equipment rents (net)... 
Joint facility rents (net). 


15,622,417 
C7330 ,223 
Dr723,322 


14,575,195 
Cr77,612 
Dr691,046 


18,352,677 
Cr43, 


Dr736 ,842 


33,276,811 
Dr990,617 
Dr836 ,920 





Net ry. oper. income... 
Non-Operating lncome— 
Income from lesse of road 
Miscellaneous rent income 
Misc.non-oper.phys.prop. 


Inc. from fund.securities. 
Income from unfunded se- 
curities and accounts. _ 
Income from sinking and 
other reserve funds... 
Miscell. income credits... 


15,229,318 


169,501 
476,360 
75,226 
3,051,947 
1,061,712 


95,825 


870 
19,089 


13,961,760 


197,142 


855 
13,425 


17,659,793 


1,976,462 
292,847 


875 
10,228 





Interest on funded debt. . 
Interest on unfunded debt 
Miscell. income debts... 


20,179,851 


5,506 
36,447 


60,604 
12,803,366 


16,957 ,826 


8,327 
45,204 
74,633 

12,803,629 
182,989 
144,372 


20,899,752 
8,327 


31,449,273 
182,894 


289.056 
1,263,542 
1.958.997 


877,135 


876 
11,985 


36,533,911 


8,546 
38,374 
114,334 
12,809,454 
290,225 
171,285 








Net corporate income. 
dividends 


bonds sinking fund.___ 


3,698,671 


7,545,008 
6,208,640 
x2,427,060 
23,396 


8,425 


23,101,691 
6,208,640 
21,841,865 
22,710 


25,825 





Deficit . m 
Shs.com. outst. * (par $100) 
. per share on com. 


2,427,060 
$0.33 


2,273,357 
2,427,060 
Nil 


1,122,513 
2,427 ,060 


4,997,350 
2,427,060 
$6. 


$0.55 96 
x In addition to this amount (1%) dividends amounting to $3,640,590 (14%) 
were paid March 1 1932, but are included in previous year’s total. 


General Balance Sheet Dec. 31—System 


Asset3— 


1934 


1933 


1932 


1931 


$ $ $ by 
Invest. in road & equip..1,143,580,648 1,155,759,628 1,154,229,731 1,137,168,863 


Exp. for additions & 
terments and road ext. 
during curr. fiscal year. 

Inv. in term. & coll. cos... 

Sinking fund. ......... 

Miscell. physical property 

Other investments 

Cash 


posits 
Loans & bills receivable... 
Traffic & car service bal__ 
yee and conductors... 
Miscell. accts. receivable. 
Materials and supplies... 
Int. and divs. receivable. 


Cr5,176,409 


30,372,271 
463 


16,683,432 
27,690,575 
27,743,939 
1,370,500 
1,258,002 
20,096 


1,580,923 
832,962 
5,398,238 
17,634,095 
l ’ 151 
34,054 


1,624,445 





Traffic & = service bal. 
Aud. accts. & wages pay 
Misc. accounts payable__ 
Interest matured, unpaid 
Dividends matured, unpd 
Fund. dt. matured, unpd. 
Unmatured divs. declared 
Unmatured int. accrued. 
Unmatured rents 

Other current liabilities. _ 
Deferred liabilities 


Other unadjusted credits. 
Additions to property 
through income & surp. 
Fund. debt returned thru 
income and surplus____ 
Sink. fund., &c., reserves 
Profit & loss—- balance... 


1,271,982,682 
peo iaaee 


,836 
176, 191,799 
2,817,169 


88,160,432 


302,466,346 


Cr3 406,641 


27,723,928 
571 


16,922,745 
916,840 
27,069 


,825 
1,439,702 


1,271,026,075 
124,172,800 
242 000 


4,127,290 


168,140,557 


3,085,359 
88,126,022 


309,328,569 





Total 
—V. 140, p. 2348. 


1,529,897 
28,092,744 
326 
10,666,584 
23,938,925 
22,384,243 


21,823 
144 





1,268,178,333 

124,172,800 

242,706,000 

717,800 

309,672,262 
702 


,081 
6,904,912 
791,635 
787,724 
267,509 


3,424,659 
88,102,394 


453,794 
372,864 


314,528,509 


17,060,867 
26,359,306 


896 
10,779,924 
23,825,264 


1,388,291 


1,267,643,893 


124,172,800 
242,706,000 


7,800 


71 
309,698,182 


1,017,673 


804,380 
265,805 


147,318,522 
3,53 


7,537 
88,011,982 


427,399 
367,438 


316,320,008 





l .271,982,682 1,271,026,075 1,268,178,333 1,267,643.893 


370.987 
157 ,597 
13,722 


Total $716,301 
Int. on funded debt,&c. «436,037 
Provision for retirements 112,148 


Provision for Federal tax 


381,095 

106,4 111,074 
17,161 10,559 
$138 ,848 

1,757 ,923 





Prov. for 4-9r- damage 
claims d 


ship insurance co 
Disct. on bonds retired _ - 





264 
Not 
1} reported 


| 
$1,757,923 $3,053,828 








Surp.atend of period. $1,914,392 $1,867,604 


a Includes Federal tax. 
Comparative Balance Sheet Dec. 31 


1934 1933 
Assets— $ . Liabtitites— 
Plant & franchises10,759,416 10,710,116) a 6% pref. stock. - 
Cash - 40.641 167,454|b Common stock. 1,614,625 
Accounts receiv’le. 510,105 Long-term debt... 6,696,000 
Due fi. affil. cos__ 28 ,633 ; Notes pay.—Trade 154,157 
138,343 ‘ Accounts payable. 245,058 
118,935 Due to parent & 
affil. companies. 
2.784 


&c Consumers’ deps--. 
Miscell. investm’'ts 570 20 | Service exten. deps 
Sink. fund & other Interest accrued... 

1 deposits . 47,105 
240,714 


specia Taxes accrued -.--. 
Def. debit items... 909 | Misc. aeccr. liabs.- 


2,04 
Retirement res’'ve. 716,147 


21/577 
Other oper. res... - , 
surplus.. 210,791 
| Runed Surphes... 1,914,392 1,867,604 
11,887,247 11,672,927 11, see fey — 
a Represented by 24,000 shares, $25 par. b Represen y 
shares $25 par, in 1934 | (40,585 in 1933.) A- 140, p. 1996. 
Atlas Plywood Corp. (& Subs.)—Farnings— 


6 Mos. End. Dec. 31— 
Gross profit from sales- - $82,628 
adminis 135,510 


Selling & . exps _ 
N t one def$52.881 
one from sales 20'432 











1931 
$106,964 
156,669 


def$49 ,705 
13 ,986 


def$35.719 

*'BO.187 60:709 
. 10,51 ’ 

Loss on sale of cap. assets 14,085 


Miscellaneous epeeges. - 5,081 
Prov. for Fed. & Do- 
minio 3,440 


ninc. taxes (est.) 
Net t Gets? 950 def$129,774 

8s J “Oe ‘ 15 ‘730 288, ‘860 
urp. ance June 30 ero Dy? 31 404 


Surplus adjustments, net 
$180,970 $190,488 
Earns.per sh. on cap.stk. oO os Nil 


Earn. surp. Dec. 31_-~ 

Consolidated Balance Sheet Dec. 31 

1934 TAabdiltites— 
$206,842 $241,492] Accounts payable. 
145,068 156,681 | Federal inc. tax... 
101,250 190,554 | Interest on 54% 
convertible gold 

11,967 11,101 


debentures 
58,764 478,793 | Accrued liabilities - 
Advance on lumber 


Reserve for con- 
& logging opera. 57,748 79,095 encies 
Deferred bal. rec. 3,750 13,072 
Deferred charges - . 18,419 26,370 . lescen 68,570 67,540 

44% 


Notes receivable 
from employees - 14,612 16,800 gold debentures. 1,704,000 1,825,000 
Miscell. investm'ts 56,596 33,625|x Capital stock... 1,643,168 1,643,168 
Earned surplus --_. 180,970 140,546 
1,540,578 


Plant, property, 
1,534,143 
9 978,702 


46,153 
57,855 50,575 
1 l 





$131,957 
16,446 





def$3 2,449 








1933 


16,729 
22,182 


50,531 58,664 


surrender value. , 
17,147 


ce 
convertible 











Total....-...-- $3,713,169 $3,817,441 $3,713,169 $3, ae mee 


x In addition to the 131,100 shares of capital stock outs aes, & 
h issued. of which 34,080 (36,500 in 1933) ai are h eld by the the 
trustee of the convertible debentures for future conversio 
(4,140 in 1933) are in the treasury of the corporation.—V. 139, D. ont 00 


Baldwin Locomotive Works—SEC Accuses Company of 


Issuing Misleading Statements— 

A report accusing the company of making misleading financial statements 
and asserting that the trustee of the Ist mtge. bonds of 1940, the Pennsyi- 
vania Co. for Ins. on Lives & Granting Annuities, had ap tly made 
little or no attempt to protect security holders, was made April 11 by the 
Securities and Exchange Commission in. completing its ee ee ~a0 
the default last Goeober on the com s consolida 

By including in its consolidated sheet the Mid 
is our 60% owned, the Baldwin company has been able to sepeener a net 
quick asset tion better than otherwise would have been the case, 

. It added that the quick assets of the Midvale 
Co. constituted a very substantial part of the consolidated quick assets. 

Citing the indenture securing the bonds. the Conmmianton pointed out 
that it required that the quick assets of the Baldwin proper equal or exceed 
ocerwea’ te indebtedness, but that the trustee failed to insist on the mainte- 

ce of such assets — ‘acquiesced without quattion” in the company’s 
saaahod of presenting its ts finaacial condition. 

The Commission's investigation zrew out of the Baldwin directors’ 
voting on Oct. 25 to discontinue interest ae ents on this issue, which was 

a severe drop in the price o securities. 

no evidence of any one profi e by **inside information,”’ but 
said Philadelphia investors had recei e news first, use notice 
was vot immediately put on the financial A. 2 tickers and had been able, 
to sell at hizher prices than those in New York. ‘The Commission attached 
no blame in connection with A. o aeee however. 

The fact that the company its subsidiaries had reported substan- 
tial net deficits for the t M4 years, the Commission stated, made 
its current assets position a dominant factor in establishing a market 
for its bonds, pantionterty the consolidated mortgage issue of 1938. 

The report r zed that the President of the company in his annual 
letters to stockholders since 1932 had called attention to the role that the 
Midvale Co.'s assets payed in the consolidated balance sheet. but added: 
‘*‘The form of stating these facts adopted by the Baldwin Locomotive 
Works ~ - ee reports to stockholders prior to the report for the year 
ending in 1934, did not su in clear to the investors the true 
working tonital position of the issuing corporation. That instead it actu 
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pon ig pdr is amply evidenced nature and char- 
acter of the com ini eeaved te the Commission and by the fact that 


of Oct. 25 193 an im 
w= surprine i the investing Pubic cater ene ante 0 wdipee + fe 


bered ick assets of win Locomotive Works rather than 

of the Baldwin motive Works and its subsidiaries, must at all times 
equal or exceed the of Baldwin Locomotive Works— 
no effort was made by the trustee, Pennsylvania Co Ins. on Lives 
& Granting Annui Indeed, since 
trustee, trustee seems to have acquiesced without question 

in an interpretat that cailed only for the unencum assets of 
the Baldwin Locomotive Works and its subsidiaries or exceed the 
aggregate indebtedness of dwin Locomotive Works. Had the other 


Bal 
ee been insisted upon. it is obvious that a default in this respect 

mt have been recognized as existing for some time 0 time 

In any event, it Is clear that the trustee at no ¢ po wee ae pat 

few years has called oa the performance by Locomotive Works 
of the duties ex a-- re it wv the | Porn gow ph of the 19th 
article of the p— —-— & of the sworn schedule of a specific nature 
there deman ine cnusten sam ooaielinl ba aouans Gk coins tana 

Ry the inadequacy of which has already been described. 
mmission cannot but cab sbaerve with regret this casualness which 
accompanied the assumption of the fiduciary duties of trusteeship by the 


above-named tr 
released these facts earlier because it considered 


of ithe cor 
“The 


rustee. 
‘*The Commission has not 
that no yw & soe, be wh until all the important facts had been satis- 
y es 

“Though the facts here disclosed do not in the Commission's judgment 
involve any violation of law which calls for further action by the Com- 
mission or other agencies of government, the Commission believes that this 
statement of its findings is in justice due to those members of the public 
oe Ged uneenottd monn. et.situation that ‘wes precipitated by the Gireo- 
un situation at was tat the ec- 

tors’ action of Oct. 25 1934.” . 140. p. 2348. " . 


Baltimore & Ohio RR ae in Need of Financial 
Reorganization—Additional RFC Loan Granted—$7,000,000 
Loan Extended— 


The Interstate Commerce Commission on April 6 found the compan 
— ee reaso ee oe yy ~~ y SS a interest at this 
na e , on the present and ate gm eS ve 
BB a meet its fixed without a reduction th 


The Commission approved conditionally a further loan of not to exceed 
$5,000,000 to the company by the Reconstruction Finance Corporation 
and approved the extension of time of 35. in the an or a period not to exceed 
two years, of loan maturing April 8 19 he amount of $7,000,000. 

The report of the Co on says 5 i 

On March 30, May 16, and Aug. To 1932, and Feb. 2 1933, we anynoved 

licant by the Reconstruct Corporation 


000,006, a8 % .000, $31,625,000, and_ $5,000 ,000, respecti ml ya 
° . . n t. 
13 1932, we approved a loan of $3,000,000, and om Jain 38 load. a loan of 
Loans totaling $132 125,000 were thus approved. of which $25,500,000 
represented pers Bote l bligations in reper snent 
= previous advances '$24.500.000 8 eo Cf —- rin wows 
withou vance 
cutieriantion later canceled. All of the remainder, S73. 110, 430. has bean 
ad $59, 500 of B+ mn 


vanced, and $12, aes 900 Age ey thereon, lea 
advances outstan 1935, upon which the outstanding ob 
tions of the sopticans sonata $60,100,400, the difference re woe Bhan 
134,900 of discounts. The RFC has also loaned $2, 500,000 to the Alton 
with our approval. Of the $60,100,400 
owed by the applicant, $7, 000 matures April 8 + $31,610,400, 
Nov. 21 1935, and the remainder in 1936 and subsequent! 
On March ¥-—+y- 31, June 9, and Sept. 4 1934 srepased maintenance 
— 7 us as desirable for the improvement of 
the Siaamesentten © fac: lities applicant herein. This work, cost 
about $2 350. 460 for rail, $905 190 for acquisition of equipment, an 
$4,279, for construction, on, heavy repairs, 
ing of equipment, was was proposed to be financed with the aid of the Federal 
Emergency Administration rf —e on oe to the extent of about $6, a“. - 
000. As of Dec. 31 1934, nad Sean a8 advanced for this work 
The total advanced by 4 Tha ap A knee to the t Corp. less 
credits received on account to Dee. 3 oe 1934, eS: <3. 050 ONT at and 
was owed to that agency on tha 


On Dec. 31 1934 the a te “applicant pone sl. e70 ox oe A me Nasoaat Cit 
Bank, New York, Bank = and $750, 000 
to First National timore, pte obi tions collaterall 
secured, carrying 4% interest. The total of loans ry payable. includ- 
ing the loans from the Railroad Credit Corp., was then $4,900 0 533. Since 


that date, the applicant has borrowed an additional $2,000, 000 from the 

equipine ey a. New York. Maturities of funded debt, other than 
ment ob ations. Government loans, and real es : 

ie ,000 os 935 matured Jan. 2 1935, and $2, 893, 600 for 1 The 

¢ large maturity of this character for the applicant or the fA RR. is 

the $50, 000 of the applicant’s secured notes due Aug. ] 1939, of which 

$13, 490, 000 was held by the FRC on Feb of 28 1935. 


The ge age 

The applicant requests the extension or renewal for a further period of 
five years of the loan of $7 ,000,000 measuring April 8 1935; and an additional 
loan of $5,000,000 for a period of five years, to enable it to pay ite equip- 
ment-trust obligations maturing in the total amount of 8f. 706,700 Garies 


1938 Fe mening rey ey By af and J ebruary. y~ 
nal loan is reques a agains obliga- 
in that amount ow py Dy or to Ma tice Jan. T 1935. a and April 


fed in + SS aaehs on alahe 
5, ae uanoume of 4a 
paid. 


Necessities of the Applicant 


The apetoun has filed an estimate of cash reoxet and disbursements 
for the period 1 1935, to Dec. 1 1935, which indicates that the 
cash March 1 will be reduced to 
; cash available for Be. ny — 
purposes. after providing for interest and ane ie pment-t.ust mat 
tely due, will be reduced from $5,452 as of March 1 1935. to $4,- 

001,858 as of April 1 1925, and $1,905,991 as of May 11935. The balance 
of such available cash by the applicant for Dec. 1 1935, is $3,- 
535 307. The vouchers audited and unpaid in the office of the a plicant 
at close of business on March 18 1935 were in the amount of $3,515,339; 
and the estimate for April 1 1935 is a little less, or $3,500, 

The general basis of the oe s cash forecast is the estimated results 
of operations for the year 1 after careful survey of the conditions 
best information available, the applicant estimates will show an 


and the best 

increase of about 7% in freigh t receipts over the year 1934. The me ouemeens 

considers that revenues a in ee wh half of 1934 

a substantial in volume of traffic wi i bo realized in 1945. sustaining 
a sligh 


S pocomnen 
revenues, the applicant has forecast sonal operating revenues of 5.86% in 
lized in The forecast does not include any 
in receipts hoped to be received pursuant to application for increased rates 


in ‘Emergency F 5. 

e in cost of operation from restoration of rates of pay 
of which 2% % was restored July 1 1934, 2% was restored Jan. 1 1936. an 
5% Was 1 1935, was ta to account. The est mented 


p 
increase in expenses in 1935 one 1934, resulting from such a 
included in the estimate, is $4,000 000. Prices of materia! and fuel quanines 
under codes effective through 1934 were assumed to be relatively the same 


as in 1934. 
ding decision of the U. S. Supreme Court in the proceedings now 
— it on the Railroad Retirement Act, the applicant has made provision 


for ons in its estimate under its own plan, which in 1934 smnsaneed to 
3.67% of the total payroll. In general, the estimate is based on an an- 
ee ted increase in volume of traffic amounting to between 5 and 6%; 
is intended to be gn tle Pp poe eA states that its expecta- 
tome for January and February 1935, have been more than realized, the 
increase in net revenue from we operations for January and February 
1935, compared with the same months of last year, having been 20. vi 
income 36%. The estimate of receipts d 


and in net railway operat 
application is made herein. 


not include the loan for 
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The applicant's record of past earnings and its forecasts for this 
that it it should be able to meet its fixed charges, if not to earn 


g 
38 
5 
uel 


$5, 
purposes stated in the a ion and in this 
5. That the appl licant-s eae sues 
for the additional loan Se ap 
additional securities 


the following 
Baltimore & Ohio RR. ref. & . mtge., series E, 6% bonds, 

due 2000, gen, mtge sce eld ess $626,000 
Phila. & Coal & Iron Co. cony. deb. 6% bonds, due 

1949, princi SEDC BILE LE OVE FOL SGI I 4 ,300 
pena Ce. common stock, par value_..................... 1,040,000 
Fruit wers E Oo. capital stock, = vanes... dn cael 660,000 
Cincinnati Union Terminal Co. com. stock, par value.......-. 500,000 
South ion Co. capital one ge par vali ee 300,000 


Provided, however , that advances of not to exceed $4 way Oe be made 
upon the deposit of $150, 000, 000, par val value, of ete eae of the South- 
western Construction above s amounts of the securities 
ae? wy, 


in this enumeration 

. That the applicant sh agree that at all collateral security now de- 

ted by it with the RFO, and the additional security y to Se Gee 

a apes pn © the provisions of this certificate of approval, shall apply 
equally + ratably to secure, foremost, all loans now or 
owing to the RFC by the applicant: a and that no assignment of eq 
: a. ch agreement has been or th ees. 
—— ws Ss » D. > 


(L.) Bamberger & Co. (& Subs.)—arnings— 


53 Wks.End. sore SET an tae 
Feb. 2°35 Jan. 27 '34 J 28 °33 J 30 '32 


- 























I ME, 0: op eitninininasmases $28,324,569 $27, 050, 763 $29, 066, 455 $35, 919, 463 
Profit’*from operations.. 1,711,329 1.873.652 ‘605,698 
Interest paid.......«««<« "250. 787 259, 178 ‘711 320,035 
De SCR Rae 1 022,040 1,100,030 . ‘999 1,286,577 
Federal taxes.......... 90,000 110,000 60,000 140,800 
Propor. of loss of sub. co 
applic. to minority int. Cr19,499 Gane So" eee Cibo 
Bete PEGE btieciisccdce $368,001 $420,068 $314,936 $858, 
Preferred dividends. _.. 495,867 517,897 540,662 589,513 
Rs bc ced cence $127,866 $97 ,829 — 726 sur$268,773 
Consol. Surplus for Years Ended— 53 Wks.End. s End. - 
Feb. 2°35 nah 3 34 Jan .28 °33 
ous earned surplus............ $9,101,308 oO 345, 784 $9, ‘861 ,013 
Net oe fiscal year (as above)... .. 368,001 ‘420, (068 314, 935 
—. increased values shown 
by appraisals added back to profits_ 187 ,332 200,020 194,022 
Excess of par value over cost of pref. 
stock repurc year... 4,772 55,040 132,475 
SER EE: AERIS FS EER ES $9,661,413 $10,020,913 $10,502,446 
Divs. on cum. preferred stock... __ ~~ 495,867 517,897 540, ‘661 
Excess of cost of invest. in contr. co. 
over equity in its net bleassete -.....-. SE,.GSS:  iveden 
Transferred to appropria surplus. . 343,500 368,800 616,000 
Balance end of year__............ $8,822,047 $9,101,307 $9,345,784 


Earned Surplus Appropriated— 
Transfers from earned surplus repre- 
ae par value of preferred stock 
EE FRB Eni al Re $2,117,300 $1,748,500 $1,132,500 
343,500 368,800 616,000 











Balance end of year............-- $2,460,800 $2,117,300 $1,748,500 
Pr ty Surplus— 
Dalene tent “4s ts $9,231,855 $9,431,876 $9,625,898 
Depreciation on increased value for 
the year, transferred to earned 
surplus, see above._.........--.-.- 187,332 200,020 194,022 
Balance end of year........-....-- $9,044,523 $9,231,855 $9,431,875 
TERR GUIs abd ndaccdsbbiinwe $20,327,369 $20,450,463 $20,526,160 


Comparative Consolidated Balance Sheet 











Feb. 2°35 Jan. 27'34 Feb. 2°35 Jan. 27°34 
Assets— $ Lhadiltttes— x $ 
Land, bidgs., &c_ 26, ry 128 27,860,926 |6%% pref. stock... 7,539,200 7,882,700 
Marketab le securs. 16,097 21,958 | a Common stock... 2,500,000 2,500,000 
Cio caconstaded 1,969,826 1,731,954] Min. int. in cap. 
Acets. receivable... 2,982 ‘081 3, 040, 347 stock & surp. of 
Inventories... ... 3,406,305 3,504,117 controlled co... 154,174 173,673 
Due from empl... 12,049 12,649 | Mortgage payable. 4,776,000 5,076,000 
Sundry debtors... 128,069 89,033 | Miscell. credit bal 58,428 162,245 
Fixed assets not Mtge. instal. to be 
BG. ctuacvete 1,495,436 1,206,794 paid within year 150,000 ~~ .....- 
Other investments 98,634 109,334 | Due to affil. cos.. 135,387 °}3#-.--... 
Dep. with mutual Pref. divs. pay... 122,512 128,094 
insurance cos... ae” cdtbeis Accounts payable. 718,652 564,100 
Miscell. assets... . S  , ee ra Accr. salaries, - 483,028 508 ,448 
Deferred charges... 232,432 129,793 | Reserve for tax... 90 ,000 110,000 
iRes.forinsurance. ...... 15,000 
Res. for possible 
addit’l assess. of 
taxes—prior yrs. 145,882 136,183 
surplus... 8,822,047 9,101,307 
surp. ap- 
SOMEOE. . wnscon 2,460,800 2,117,300 
Property surplus... 9,044,523 9,231,855 
, Pee 37,200,633 37,706,906} Total........--. 37,200,633 37,706,906 


a Represented by 500,000 no par shares.—V. 139, p. 2357. 


Bangor Hydro-Electric Co.—Earnings— 
[And Controlled Company] 


Period End. Mar.31— 1935—Month—1934 
Gross ear $166 $163 ,504 


1935—12 Mos.—1934 
$2,046,274 $2,036,098 





Operating mses... 58,112 57 ,267 "707, 632 "647,836 
Taxes accrued.......-. 25,300 é 286. 273 .250 
Depreciation ........-.. 10,307 10,122 148,264 146,637 
Fixed charges......-.- 1,988 ,521 350,185 326,625 
Dividend on pref. stock. 25,483 25,484 305,796 05,580 
Dividend on com. stock. 14 ‘481 27 152 251.608 325,824 

ii ics bisa cin $365 def$6.293 def$3,813 $10,344 


Cuts Common Dividend— 

The directors have declared a quarterly dividend of 20 cents share 
on the connmnan stock yi $25. payee May I to holders of record May 10. 
This co with 30 cents per share paid on Feb. 1 last. Nov. 1 and 
Ans. : 11934, 4, 37 Lhe b cents as pee each quarter from May 1 1933 to and inclu 


te per s id each three months from May 
10 te to hn L3 WA Feb. 1 1933.—V. 140, p. 1818. 
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Baton Rouge Electric,;Co.—Earnings— 
Period End, Jan. 31— 1936--Month—_ 1904 1935—12 Mos.—1934 
earnings $147, $129,941 $1, 
81 fot 


income tax returns 
| and the resulting reserve is less than a depreciation 
if based on such straight-line method .—V. 140, p. 1997. 


Bellanca Aircraft Corp.—Earnings— 
1932 
$395,595 
324 ,296 
143 ,558 
23 ,574 





78,337 








5,834 


come, &c $154,715 prof$51,500 6 


16,005 10,050 
Prov. for Fed. taxes.... 8,467 








$138,710 prof$53 ,083 
Consolidated Balance Sheet Dec. 31 
1933 
$134,013 
38,704 
Z11,641/1A 
220 


1,366 | Reserve for contin- 
gent commis’ns. 
30,000 


30,761 708,937 


102,012 80 ,503 
398,212 414,183 
$797,287 $910,631 $797,287 $910,631 
x Represented by 168,495 common shares par $1—V. 139, p. 1861. 


Bell Telephone Co. of Pa.—Gain in Haiione— a : 
The com prberte ned eois Sp Setentane peters service mont 
of March of 3.031 against gain of 3 188 in March 1934. Net gain for the 
“yy rin months of 1935 was 7,489 against 5,052 in first quarter of 1934. 

—Vv. , D. 2348. 


Berkshire Street Ry.—Larnings— 


Paar ans anata $390 979 si87163  $438-437 
a g revenues - , , 

311.350 387 625 

ax als 16,746 


$62,882 
1 ,436 











1931 
$560,441 
472,452 





$65,150 
675 


$65,825 


Operating income. ..- 


$28 444 $65,319 
Non-operating income - - 2,256 2,734 





Gross income 
x Deduct. from gross inc. 


318 $30,700 $68 ,052 


85,886 «292,146 «284,468 «290,044 


$221,568 $226,322 $253,768 $221,991 


oss income include $209,980 interest accruing to 
R., but not included in the income account of that 


Balance Sheet Dec. 31 
1933 


1933 TAabtitites— 1934 
$5,398,100 $5,398,100 
$493,243 | Long-term debt... 1,457,000 1,457,000 


90,856 | Loans & notes pay. 3,333,000 3,333,000 

6,000) Misc. accts. pay... 15,443 10,718 
Matured int., divs. 

44,395 & rents unpaid. 4,378,404 4,233,574 

62,616| Matd. funded debt 

10,990 unpaid 1,000 
5,264! Acer. int., 

93,694 rents payable... : 34,360 
1,850' Deferred liabilities . 314 
5,378|Tax liability and 

other reserves _ . 8,508 
Accr. depreciation. 153,669 114,975 
Oth. unadj. credits 3,874 2,481 
Deficit 14,003,968 13,774,744 

$777,761 $819,287 





x Deductions from 
theN. Y.N.H.& H. 
company. 


Assels— 
Invest. in road & 
equipment 
Misc.physical prop 
Other investments 
Deposits in lieu of 
mtged. prop.sold 57,496 
91,568 
9,900 
6,876 
26,596 
1,850 
4,551 


Special deposits. _ - 
Misc. accts. rec... 
Mats. & supplies _ . 
Other curr. assets. 
Unadjusted debits 











$777,761 
—V. 140, p. 1302. 


Bethlehem Steel Corp.—Corporation Shows Gains— 

Eugene G. Grace, President, at the annual meeting held April 8, said 
the yin) operated at 39% of capacity in the first quarter of this year, 
against 38.7% in tbe correspond period of last year, and 15.8% in the 
first quarter of 1933. He said uction would remain steady during the 
current quarter. Operations for the first half of this year would be some- 
what lower than for the corresponding half of last year, he dec ‘ 

The new sheet and strip mill which the company is constructing at Lacka- 
wanna, Pa., will have a potential annual output of 600,000 tons and will 
greatly improve the company’s earning power, Mr. Grace said, since its 
cost S proceqton would be $6 to $8 a ton less than that of older plants 
opera by the company. He said Bethlehem always had had a large 
capacity for the heavier steel products, which had been in less demand than 
steel sheets and strip. Approximately 30 rh, of the Nation's steel production 
last poe. Be pointed out, was accounted for dl sheets and strip. 

D ing the accumulated unpaid dividends on the preferred stock, Mr. 
Grace said the directors would pay these at the first opportunity, when and 
if business conditions warranted such a step. 
os wal oe 1k oan at ee Ga obligattons sanvats erebesell tr ik 

oO e fun ebt, ng actively considered the 
directors at this time, Mr. Grace said. . . uf 


Discussing the financial position of the company, Mr. 
Grace said: 


Our cash position as of Jan. 1 1935, is $50,875,000 in round figures, as 
compared with $50,279,000 as of Jan. 1 1932. In these three trying years we 
have more than maintained our cash position while paying out more than 
Fotkomene, $5 SOG BD, i Rove neta Pesrat a BS B88 

: ; ; ; in acecru 
and in dividends, $8,000,000. ai ee 

There been a very marked improvement with res t to the employ- 
ment situation in our company. The average daily working force was 44,430 

1934, compared with 33,504 the preceding year, a gain of approximately 
11,000. The complete number receiving wages as of the end of February 
1935, was a “enw 52.000. Our Payroll figure ~ the past year exceeded 

‘ ; verage hourly earnin 
from 55.4 ~ to 67.4 cents. y gs of hourly workers increased 
rs re-elec at the meeting for the next three years were ©. 
Austin Buck, O. G. Jennings, William O. tter. 
and James H. Ward.—vV. 140, p. 2176 ee oe 


$819,287 


wis dy ly coal Co. of Calif .— Stock Sale Stopped— 
eo ; : ) y the company was sto Apri 
Securities & Exchange Commission, w ich” sanarena wr celther on 
Hip arndteting Invecsors to bey Ghee cenns nae, ne, eed. Dusty 
e@ shares o ‘ 
ee eo n the of the company’s 
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234, z. 
17,975 22,368 22,670 


April 13 1935 


Birmingham Electric Co.—Earnings— 
[National Power & Light Co. Subsidiary 


] 
1935—Month—1934 1 12 Mos.—1934 
sSifas Sasraze $0,980,070 85.084.540 


#1 18.3% $1 350.0 $1,197.23 
$1.196 235 


“8.28 





$131,322 
87 





$1g1.g7e 9128-485 eiasbes 
#780,000 


«----------- $81,438 
429,244 429,042 


reserve a 
Defies « o cccceccceccccccccccccccccccccscce $176,079 $415,728 


Before property ppropriations and dividends. 
t amounted to $286,- 
erred stock 








x$59,013 


Dividends accumulated and unpaid to . 28 1935, 
{63. before giving effect to dividends of $1.75 a share on $7 is 
Di on these stocks 


and $1.50 a share on preferred stock ( 
declared in Fe ‘or payment April 1 1935. 
are cumulative.—V. 140, p. 1476. 


Boston & Maine RR.—New Director— Equipments Author- 
ized, &c.— 

Frederic C. Dumaine Jr. has been elected a director, succeeding Frederic 
E. Snow, deceased. 

The stockholders on April 10 authorized the issuance of $3,000,000 of 
equipment trust notes for the purpose of obtaining additional rolling stock 
or other equipment if and when needed. 

The s ders also a ved the issuance of $10,000,000 of bonds for 
refunding or reimbursing the treas for payment of certain bonds which 
have matured or will mature in 1936. hese issues are as follows: 


$1,929,000 Boston & Maine series D 6% bonds matured Jan. 1 1929. 
45,000 bh > ae & Rochester RR. Co. 4% bonds matured 
an. : 
54,000 Boston & Maine series I 7% bonds matured Jan. 1 1931. 
1,872,000 Fitchburg RR. 5% bonds matured Jan. 1 1934. 
380,000 Worcester Nashua & Rochester RR. 4% bonds matured Oct. 1 


1 ; 
150,000 Worcester Nashua & Rochester RR. 4% bonds matured Jan. 1 
1,250,000 Boston & Lowell RR. Corp. 5% bonds due Mar. 1 1936. 





$5,680,000 
The balance of the authorization is for other corporate purposes. 
The stockholders also voted blanket authority, the same as last year, to 
issue bonds to the amount of $25,000,000 to refund or retire before maturity 
560,000 Boston & Maine series KK 5% bonds due Mar. 1 1952, and 
L 1962. This action, it was ex- 
Pp ; with n authority 
should a more favorable bond market permit the refunding of the present 
bonds by the selling of new bonds at a more favorable rate of interest. 
The existing series KK and LL bonds are pledged with the Reconstruction 
Finance Corporation, the Public Works Administration and with banks 


as collateral for loans.—V. 140, p. 2176. 


British American Oil Co., Ltd.—Debentures Offered— 
A. E. Ames & Co., Ltd., Montreal, are offering at 97.98 
and int., to yield 444%, $4,000,000 10-year 4% sinking 
fund debentures. 


Dated March 1 1935; due March 11945. Principal and interest (M. & 8.) 
yable at par in lawful money of Canada at any branch in Canada (Yukon 
erritory ex ) of the bank designated in the debentures as paying 

agent for this . Red. as a whole or at option of company in part by 
lot in amounts (otherwise than through operation of the sinking fund) 
of not less than . upon 45 days’ notice at 100 and interest plus a 
premium of 24% on or ore March 1 1936, and at annual reductions in 
premium of of 1% on or before March 1 of each succeeding year there- 
after until March 1 1944; and thereafter at 100 and interest plus a premium 
of \ of 1% onor before Sept. 1 1944; and thereafter at 100 and interest until 
maturity, or the company may for sinking fund or cancellation 
at not the redemption prices applicable at the time of purchase. 
Denom. $1, and $500, registerable as rincipal only. Trustee, 
Cc ed Trust & Executor Co., Toronto, Ont. 

Sinking Fund—tThe deed of trust will provide for an annual cumulative 
sinking fund and the company will covenant to pay to the trustee on or 
before June 1 in each of the respective years 1936 to 1944 incl., an amount 
sufficient to retire and cancel on the next Sept. 1, at the then current 
redemption price, debentures of a principal amount of $222,222 in res 
of the $4,000,000 to be presently issued and in the event of further d - 
tures of the authorized amount being from time to time issued the annual 
— fund povacenes shall be increased so as to provide through the 
oO tion of the sinking fund for 50% of all of the authorized debentures 
which have been theretoforeissued being similarly red before maturity; 
provided that the net of the company for the financial year last 
preceding each such sinking fund payment are equal to the amount thereof; 
and provided, further, that if the net earnings for such last preceding 
year are not equal to the amount of the payment so required, the company 
shall pay to the trustee an amount equal to the net een of such financial 
year. and provided, further, that any deficiency shall made up in the 

mel g year if the amount of the net earnings for the then preceding 
fina year shall be equal to the deficiency and the sinking fund pay- 
ment which should be made in such following year and so from year to year 
until the deficiency shall be so made up; provided, however, as from time 
to time debentures are retired by redemption (except with sinking fund 
moneys), the sinking fund sh be credited with the redemption price 
current at such time of the debentures so retired, and the amount of all such 
credits shall, until exhausted, be deducted from the next and succeeding 
instalments of the sinking fund payments, and provided, further, that when 
the principal amount of the outstanding debentures has been reduced to 
50% of all of the authorized debentures which have been theretofore issued, 
no further payments shall become due or be payable on account of sinking 
fund, unless her debentures of the authorized amount shall thereafter 


be issued. 

Capitalization— Authorized 
15-year 5% conv. sinking fund gold debs., 

ated March 1 1930, maturing March 1 

1945, originally issued_ x$4 283 ,500 $4,283 ,500- 
10-year 4% stains fund debs. (this issue) __ 5,000,000 4,000 ,000 
Common shares (no par) 3,200,000 shs. 2,622,642 shs. 

x Originally issued, $5,000,000; redeemed and cancelled, $716,500. 


Data from Letter of A. L. Ellsworth, President of the Company 


ny, incorporated under a Dominion charter in 1909, 
is engaged, directly and through its subsidiaries, in the production, trans- 
portation, refining and distribution of petroleum and its products. 4 

Assets—According to the balance sheet as at Dec. 31 1934, adjusted to 
gve effect to 72 pee pes § the net cone assets were as follows: 
ed assets—Refinery plants and equipment, bulk storage and 
branch distributing stations and equipment; service stations 
and uipment; tankers and tank cars; at cost; including 
deprecieted value of trucks and automobiles 
Less—Reserve for depreciation 
Purchase money mortgages not yet due 


Issued 


$24,935,202 


9,823,795 


$15,111,407 
Mortgages and loans receivable after provision for losses 715,867 
Other assets, including deferred charges 2,822, 
Net current assets after making prov. for all current liabils_- 8,095,135 
$26,745,067 


Total net tangible assets 


Equal to $3,228.71 for each $1,000 debenture outstanding and to be 
presently issued. € 

Profits—The profits of the company and its subsidiaries in Canada, 
without allowance being made for saving of interest on bank borrowings 
which are being retired out of the proceeds of this issue and which interest 
in 1934 amounted to $151,216, were as follows: 
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Net Avail. Int. aoe 


| Before 
For Year pat nt. 


ec. 
ing and on Plans & 
Dec. 31— Inc. Taz Equip. 
$1,017 848 
1,138,328 
1,201,155 
1,176,650 
al 351,605 
a To conform with the requirements of the Dominion Companies Act, 
1934, depreciation written off assets other than plant and equipment, 
amounting to to $296,351, is included in this amount, while in previous 
poeme similar depreciation was not so included, being charged directly against 


tem average of wot profits available for interest on debentures 
a oe to be presently issued for the above five $2.808,.100 


d 
ae car snded Dec. 31 1034 net ro fo nar 2,944,281 
ued were. . ; 
which is 7.87 times interest requirements on debentures. 
Covenent—These debentures will be a direct obligation of the company 
on the same basis as 2 Ge the difference 5% conv. sinking fund gold debentures 


pect to in 1. rate of interest, the call 
and notice of _— the -- hy + of and places of 


nd provisions, the currency o 
payment and the Tight of conversion applying to the 5% conv. si 
d debentures. 


will be used for the retirement of bank indebtedness 
incurred in respect of capital expenditure and for other corporate purposes. 


Ly ~ setere- 
inns, J. C wae and William K. Whiteford have been elected 
directors.—V. 140, p. 1652. 


Broad Street Investing Co., Inc.—Earnings— 


3 Mos. End. Mar. 31— 1935 1934 1933 
Cash dividends on stocks $21,371 $25,575 $22,918 


1932 
$23 ,426 
6 661 


Interest on bonds 1,030 277 3,864 





$30,125 
358 
2,038 
826 


$26,782 


263 
1,091 
675 


640 
1,134 
$23 ,100 


740 
3,713 
$18,274 


600 
4,219 


$16,615 $18,104 


Balance Sheet March 31 


1934 TAabdiliites— 
Dividends payable 





Operating income... 


1934 
$18,044 


1935 
$17,126 


16,213 
445,000 
1,327,148 1,514,044 


Dr98,349 Dr219,974 


Assets— 
U. 8. Govt. Treas- 
ury certificates. c ; 
Invests. at cost. __b1,636,556 c1,671,060 
Cash in banks... . 38,556 vorrei S 
a deposits for 
vidends 1s,00alc 


Dive. receivable & 
interest accrued 14,900 16,897 


$1,707,137 $1,929,042 $1,707,137 $1,929,042 


epresented by 89,000 no par shares in 1935 and 102,550 in 1934. 
b Market value Me 31 1935 was ras $24. poo pos © than cost. oc Market value 
March 31 1934 was $26,918 in excess of . 140, p. 633. 


Broadway & Seventh Pali 208 an .-—Sold— 

The property was sold at foreclosure March 12 by Special Master George 
Sreminenthater and km ht in by es the 42nd Street & Grand Street Ferry 
RR. for $500, 40, p. 2. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Period End. Feb. 28— 1935— Month— 1934 1935—2 Mos.—1934 
Oper. profit after exps., 

int. and other income, 

but before inc. taxes, 

depreciation, depletion 
—V. 138. p. 3766. 


Burroughs Adding Machine Co.— Meeting Date— 

The stockholders, at the annual meeting April 23 will consider amending 
the by-laws fixing the date of annual shareholders’ meeting as the fourth 

we a in March.—yV. 140, p. 1653. 


California Oregon Power Co.—LEarnings— 
12 Months Ended Feb. 28— 1935 1934 
earni $3 ,614,200 


1.667.466 1,565,307 


EE ETE G2 EA A ce SY I ae $2,120 $2,048,893 
one income 11,348 


= Net earnings including other income $2,060,241 
Lease ren 23 239 ,623 
Interest ane es—net 
Amortization Of debt discount and expense 
Appropriation for retirement reserve 300 ,000 201,121 


Net income $409,192 
—vV. 140, p. 2176. 


Callahan Zinc Lead Co.—SEC Criticizes Management— 

The Securities and Exchange Commission has denied an application of 
the company to accelerate the effective date of a registration statement 
under the Securities Act. Under the Act the filing of an amendment 
would ordinarily delay the effective date until the 20th day after the pres 
of ~— last amendment, unless the Commission sees fit to suspend this re- 
quirement 

The ‘opinion of the Commission traces the Pistory of the registration 
statement which was originally filed on July 28 1934, but which bas been 
delayed in becoming effective by the filing of a series of amendments. 

The Commission made an investigation of the company and various con- 
tracts under which it was obligated and on Feb. 11 1935 instituted proceed- 
ings to determine whether or not an order suspending effectiveness of the 
statement should be issued. The company, however, filed another amend- 
ment prior to the hearing which appeared to clear up ‘the points in question 
and the action was dro As to the investigation, the opinion states: 

“There are indications that our investigation develo facts which 
the registrant had not known, although it seems to us that stockholders 
dinen reasonably might expect ‘that their directors would wok all the per- 

ent facts concerning properties before binding their company to purchase 


Sieatotion, the opinion states: 

» “With these indications as to the facts before us to aid us in the exercise 
of the discretion which the Act vests in us, we revert to the question pre- 
sented for our decision: Shall we accelerate the effective date of the regis- 
tration statement by consenting to the filing of the amendments already 
described The answer is ‘No The trant, so far as we are now 
informed, has made a complete and truthful disclosure of the pertinent 
facts. Therefore, we cannot issue a stop order under the statute, as the 
matter stands. But there is no good reason why we should advance the 
<< when this registration shall become effective and when the remetrans 

begin to sell this stock to its present stockholders, for whose interes 
and protection it has acted in this matter with so little caution.” —V. 139° 











$4? 502 $65 ,007 $76,272 $178,291 
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California Water Service Co.—Larnings— 











Net income (before condemnation 
defense expenses) $333,777 «$423,129 


x Exclusive of interest of $40,426. a 5 on no tiable notes payable to 
Federal Water Service Corp., cancel on non-negotiable 1 ubordinated to 
dividends on preferred stock. 

Comparative Balance Sheet Dec. 31 

1934 1933 
Assets— $ $ 
Plant, property 

equipment, = ‘15, ex 692 15,682,081 
Inv. in other cos_. 2,002 2,007 
Miscell. special dep 3,210 2,712 
Cash 50,285 121,409 


9,696 8,605 
111,167 105,574 | Taxes accrued... 
142,761 145,993 | Dividends accrued 
Miscell. accruals 

373,080 440,042 : 
6% cum. pref. stk. 2,91 

z Common stock... 2,414,200 
Earned surplus... 233,608 


16,660,893 16,508,416 
and expense in rocess of amortization Less 
ner te e accounts of 13.805 in in 1934 (1933, $16. 941). 
~y ek A by 24.142 shares of $1 par.—Vv. 140, p. 139. 
Canadian Pacific Ry.—Earnings— 
Earnings of System for at Week of A 


Gross earnings $2,273,000 $2,175,000 1ng8 ,000 
en 140, p. 2349. 
Capital Administration Co., Ltd.—Earnings— 


3 Mos. End. Mar.31— 1935 1934 1933 
Cash dividends on stocks $56 $39,777 
on 38,258 











8,035 
wi 712 


1,954 


5,920 
1,209 


1,021 
2,778 


Total i 
Int. on 5% % gold debens. 
Amortization of discount 
and exp. on debentures 
Comp. to Broad 8t. Man- 





$22,641 $25 ,007 $18,380 


Balance Shect March 31 
1935 1934 | Ltabdilittes— 
$491,018 $315,368) a Preferred stock. 


$434,000 
b Class A stock... 143,405 143,405 
6,969 c Class B stock... 


currencies 2,400 2,400 
Divs. & int. receiv. 53,379 3,417,000 3,417,000 
U. 8. Govt. secur. 66,446 e699, 992 : 90,230 122,445 
Invests. (at cost).d5,923,998 e5,610,717 
Rec. for secs. sold. 26.375 5,877 106,107 
Unamortized disct. . 

and exp. on 5% 


52,448 
—. 


23,714 
Special d deposits for 
dividends 33,280 65,495 


Total... .-.-.-...$6,677,628 $6,825,404 $6,677,628 $6,825,404 


a Shares of $10 value. b Shares of $1 par value. c Represented 
by 240.000 no par eg d Market value March 31 1935 ee = ,031 
less than cost. e Market value March 31 1934 was $53,956 in excess of 
cost.—-V. 140, p. 634. 


Carolina Power & Light Co.—Larnings— 


[National Power & Light Co. Subsidiary] 


Period End. Feb. 28— 1935—Month—1934 1935—12 Mos 1934 
Operating revenues.... $842,955 $757,792 $9, 012 $9,284,265 
Oper. exps., incl. taxes. 396,839 363 ,241 4:774,345 4'745,066 


Rent f leased t 
“af hey oe a 17,543 203,864 212,274 


29,120 77,008 $4,775,803 $4,326,925 
" 1,965 v 2,781 33,914 26 ,909 


Gross corp.income... $431,085 $379,789 $4,809,717 
Interest & other deduct - 196,905 - 197,272 2,365,062 


$234,180 y$182,517 $2,444,655 
ro " a * . of. sppropriations.—- hether . 

or w 
© a ae oe = 1.255.237 1,255,237 


paid or unpaid 
$229,418 def$237 ,894 


Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to’ Feb. 28 1935, amounted bgt. $1,- 
306.987. Latest dividends, amounting to $1.75 a share on $7 pref. stoc tock 
and $1.50 a share on $6 pref. stock, were paid on Jan. 2 1935. Dividends 
on these stocks are cumulative.—V. 140, p. 1822. 


Canadian National Ry. System—Annual Report— 


The trustees in their report to R. J. Manion, M. P., Minister of Railways 
and Canals, state in part: 


Result of Operations for Calendar Years 


1934 1933 
$164,902 ,502 a 519,742 $16.5 382 2,759 
151,936,079 142,812,559 9,123,519 


$12,966,423 $5,707,183 $7,259,240 
5,562,578 8,197,145 —2,634,567 


$7,403,845 def$2,489,962 $9,893,807 
55,811,746 56,465,427 —653,681 


$48,407,901 $58,955,388—$10547 488 

Tazes, Rentals, &c.—The total taxes charged in re for rail lines, hotels, 

land on separately operated properties was $6,164, , compared with 

$6,139,174 in 1933. This is encanto of sales tax which is added to the cost 
or foeew td and which in 1934 cost the railway approximately $1,075,000. 


1935 
$434,000 


19,707 
2,541,295 

















$4 .353 .834 
2,376,491 
$1,977 343 
960 ,000 











Operating revenues 
Operating expenses 


Net operating revenue 
Net of taxes, rentals & other cash 
requirements 


Net available for interest 
Int. on funded debt held by public. 

















2526 


The purchase of New York and s 


than the previous 


Ca I 
sce ba 
$3,885,107 f 
Retirement of Obligat 


payabi to & 


Ez itures—The aut 
“607, of v—. 
or general add 
ions—The authorized 
of ons for te yoee 1934 were $12,185,8 
+ = Peale under the provisions 
e 8 er 
certain of our outstanding bond issues. The s 


horized 
$010,500 was for 
and bet 
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terling hange cost $1,437,000 less 
year. Dividends from controlled and affiliated com- 
exceeded those for 1933 


expenditures for the 
acquisition of securi 


terments, less ret 


ments may be utilized only for the of 
if the current market price is not 


excess 
above par throughout the year no portion of 


year 1934 
ties and 


irements 
ditures for the retirement 
. The actual 
t included two mill 
of the trust 


hasing the relative bonds 
market Dp sa held 


par. As 
the two million dollars was 


ts 
dollars 
eements 


unding of Obligations—Part 2 of Act, Chapter 28, 1934, makes pro- 
vision for the refunding of certain securities described in the schedule to 
the Act, including: 


er a Ry., 4% guar. deb. stock & bonds maturing 


Sept. : 
Great Northern Ry. of Canada, 4% ist mtge. gold bonds, 


maturing Oct. 1 1934 


Under authorit 
Canadian Natio 


1934. The issue was sold at a 
ny. 


3.10% net to the com 
securities was 
This refund 


Fe er rere rl rr lr rrr er errr rr er rr rer rr Fr er Fr ee 


$17,060,333 


3,510,250 





$20,570,583 


of the said Act an issue was made of $20 
Ry. 3% 16-year rrr K; 


500,000 


nteed bonds dated Dec. 15 
7 representing an annual cost of 
he balance necessary to retire the maturing 
from working capital 
transaction results in an anmual economy of $187,000. 


The cost to the company of the new securities issued is the lowest in the 
railway which are due 


his of the railway. 


Ca le Securities—A 
Mo3e, 


for redemption —. 
os ear. I 
present mar 

effected. The 
consideration. 


f these or 


rom securities of the 
there are several 


issues which are callable 
a ion of them could be refunded under 
t conditions a considerable annual saving in interest would be 
trustees have submitted the matter to the Government for 


Loans Under United States NRA—Under the provisions of the U. 8. 


National Industrial Recovery Act and through 
U Administrator ‘of Public Ww 


S.—Federal E 


mergency 


Grand Trunk Western RR., there 
railroad company an amount of $250,000 for the 


t between the 
orks—and the 
was received during the year by the 

hase of rails ana 


fasten and installation thereof, the amount repayable over a 
period 10 ; without interest the first year and with interest at 4% 
per annum during the remain nine years. e amount was financed 


by 


name of and payable to the 


through the issue of 4 
Jan. 1 1944 first” Re 


Th 
serial notes dated June 27 1934, maturing 
1 1937—regis 


Pp knee due Jan. 
dministrator as authorized by the Interstate 


tered in 


the 


Commerce Commission. Payment of the notes was guaranteed by Canadian 


National Railway. 


Toronto Suburban Railway—In Receivership—Settlement with 
t between Canadian National 


iders—During the year, under agreemen 
Ry. and the trustees for the debenture stockholders, arrangemen ere 
concluded whereby Canadian National Ry. would redeem Toronto Suburban 


Ry.’s outstanding 
dition the expenses 


in the hands’of the trustoon. Fo Bec. st over 95%. of the outstand 
~ e trus ‘ Oo Vec. 31 over the outstan 
debenture stock has been redeemed. * tes 
The expenditure in this connection authorized by Parliament in Canadian 
National 1934 KT was $500,298 and the estimated net cost to Canadian 


National to Dec. 3 


debenture stock at 25% of its face value, 
of the trustees and of the receiver, an 
ny, together with cash and 


Debenture 
ts Ww 


drecelving in 


ties 


1934, charged to profit and loss was $433,842. 


Income Account Years Ended Dec. 31 (Including Eastern Lines) 
































1934 1933 1932 1931 
Revenue— ~ 3 
a 126,118,275 112,319,218 120,715,008 148,951,639 
GRR ee 16,331,229 15, 432 17, 919 23,199,737 
Gy RRR 8,490,21 8,029,515 9,051,421 11,027,248 
SSS Cha Ra 3, 157 3,231,654 3, 669 3,731,562 
a UE EN 10,738,627 9,906,923 10,669,569 13,594,975 
- SEES aR a 164,902,502 148.519,742 161,103,594 200,505,162 
Ezpenses— 
Mainten. of way & struct 33,544,107 30,381,972 30,130,325 42,256,229 
Maintenance of equip... 32,574,793 30,610,987 32.216.989 43,746,870 
Traffic ER Pe HA 4, O11 : 239 ~=séOB*— 493 7,529,481 
Trans RRP ts 72,754,823 68,540,471 78,029,131 95,852,140 
Misce neous operations 1,008,738 5 OD eOe tiserh et Citi 
Transp. for invest.—Cr. ‘393,973 2971365  °217'713 —'988'564 
Sg 5 Oe 151,936,079 142,812,560 155, ,161 199,312,995 
Net rev. from ry. opers.. 12,966,423 5,707,183 5,895,433 1,192,167 
Railway tax accruals... 5,241,858 5.270.248 .204,948 5,774,074 
Uncollect. railway revs- 46,813 106,271 141,062 44,511 
Railway oper.income. 7,677,752 330,664 549,421 4,626,419 
. from hotel opers.. 2,126,959 1,797,188 2,360. 2,951,630 
Expenses of hotel opers_ 948,303 1,842,846 290,538 3,028,290 
Taxes on hotel property - 41,639 130,924 129,873 116,650 
Net inc., def. from 

hotel oper____.____ prof37 ,017 176,583 59,482 193,310 
Rent from locomotives. . 109,527 86,675 161,584 2 
Rent fr. pass.-train cars. 223 472 232,491 ,156 bo 661 
Rent from floating equip 265 ,620 360 349 
Rent from work equip_- 119,555 98,165 139,616 731 
Joint facility rentincome 1,557,407 1,542,352 ,033,u 1,569,718 
ine. —"_ ~~ of road __ : , 49, 47, 39,012 

iscell. rent income____ 
Mich ody came nde ,094,631 : ‘ 1,029,914 1,057,624 
popes Pie ha a) aaa 40,842 89,280 116,088 124,648 
eg Jo Femina aocuee. 1 Ora tae 1 388°910 265 104 355° 900 
Inc. from ded sec. ’ , , 8,340 1,265,104 1,255,900 

tag Rater 
<= oo sink. Pye 189,613 223,127 504,439 3,028,670 

reservefunds._._..____ ,062, wy fe ,069, 

gaat fm ois: = ORRSIR M0GATae Lease 1.0873 
iscellaneous income... 631,033 1,245,321 3,053 ,649 1,110,970 
7,295,649 7,399,736 9,406,511 10,694,146 
Gross income___._____ 15,010,418 7,553,817 9,896,451 5,874,416 

ey freight cars— 

e ee 904,640 515,14 ‘ . 
Rent for locomotives. __ 30,335 35 180 4 ban OTT 449 
Rent for pass.-train cars 187,119 , 270,368 315,619 
Rent for floating equip _ - 1,289 ,590 oO 13,616 
Rent for work equip____ 8,098 7,646 10,625 39,049 
Joint facility rents_____ 2,231,818 2,264,868 294,995 2,097,901 
Rent for leased roads... 1,372,038 1,351,788 1,350,197 1,328,621 
[ne pgm rents... laters 646,994 724,168 309,744 

Ra te FR tea 5,163 1,163,204 1,654,747 ; . 
Int. on unfunded debt_. 211,058 221,972 467,189 l’3a3' ore 


Amortiz. of discount on 

funded debt_________ 
Miscell. income charges. 
Miscell. approp. of inc_-. 


827,638 
1,277,520 
84,782 


867 ,498 
3,601,755 
84,223 


907,515 
5,559,594 
80,827 


852,966 
2, yr 





Net def. before int_ _ prof6,305,050 


Int. due public on long- 
term debt 


Net def. before int. on 
Govt. 


Net deficit ......._ - 


x Loss. 


3,552,286 


55,811,746 56,465,427 





4,041,640 
56,965,278 


5,282,649 
55,587,145 





RS es tt 49,506 
Int. on Dom. Govt. loans 35,994 


695 60,017,713 
O78 36,034,141 


61,006,919 
35,525,540 


60,869,794 
32,643 ,624 





85,501,273 96,051,854 


96,532,459 


93,513,419 


April 13 1935 


Consolidated Balance Sheet Dec. 31 


















































1934 1933 1932 1931 
Assel3— s s s s 
Invest. in road & equip. .2,127,430,585 2,134,556,443 2,136,895,346 2,137,388,433 
Impr. on leased ry. prop- 3,807 ,674 3,684,472 3, ,070 3,627 ,3202 
Sinking funds_......... 23,860,365 21,686, 19,851,491 19,708,598 
Deposits in lieu of mort- 
gaged property sold... 5,202,561 5,014,082 4,898,847 4,954,224 
M . physical property 60,404,738 60,831,402 59,650, 60,410,641 
Invest. in affiliated cos.. 31,553,319 31,879,426 29 045.428 28.094 ,692 
Other investments at cost 863 337 2,705,562 2,291 378 2.301.088 
natin taetah bene 7,510,388 9,120,265 7,644,258 12,338,890 
Special deposits........-. 7,033,408 6,479,093 6,298,655 6,528,976 
hina oor ee ores. Seen 
car 
receivable....... 875,794 889,676 627 ,878 833,261 
Net balance receiv. from 
agents & conductors... 3,629,901 3,254,760 3,427,483 4,277,767 
Miscell. accts. receivable 4,464,467 4,724,760 6,350,418 7,601,571 
Dom. Govt. oper. def’d 
on East. lines_..___.. 14,407,510 13,257,697 887 ,075 2,394,906 
Materials and supplies... 25,895,062 28,542,598 34,565,179 39,961,850 
Interest & div. reccivable 734,045 582,455 825.495 822,241 
Rents receivable._______. 51,914 55,086 53,974 53,944 
Other current assets..__. 1,017,879 514,223 543 ,092 880,644 
Working fund advanced. 205,571 220,481 192,161 263,067 
eng ae é&c., funds... meee ee a 11,125,973 
I CN 17. , . -.. - 9": Reese cemdaitaes 
Other deferred assets... 7,759,480 7.322.576 7,136,882 8,392,497 
Rents and insur. premium 
paid in advance_____. 259,635 220,454 235,915 216,690 
Discount on capital stock 189,500 189,620 189,620 Hy tt 
Discount on funded debt wae ee oie ee sae 6 Te ate 
Other unadjusted debits - 4,365, Y ‘ 018, 416, 
Profit and loss deficit... 789,040,675 748,412,636 763,765,143 669,692,327 
Total__........._...3,146,082,339 3,114,425,507 3,119,751,478 3,043,784,988 
LAabtlities— 
Capital stock........... 270,213,164 270,213,564 270,213,564 ieee? 
Stock liability for conv...  ....... a ee SE oe Sar . By 
Fund. deb i ey" : o1n’590-439 i ohe's0n 158 1 obi '$17167 i 276/457 207 
Fund. debt held by public 1, + . : . F ; ; ; . ; ; 
oe of Canada acct1,132,067,130 1,086,171,004 1,084,653 ,588 1,363,788 ,593 
Dom, of Canada expense 
for Canad’ Govt. rys.. 404,279,909 404,378,682 405,170,074 opeeeees 
Loans and bills payable... 478,554 743,016 820,673 35,008, 
Traffic & car service bal- 
ances payable........ 2,533,780 2,026,993 2,561,446 yotK 
Aud, accts. & wages pay. 8,156,766 11,683,362 9,544,898 ee aoe 
Miscell. accounts payable 3,142,434 1,984,635 2,105,418 net 96 
Interest matured unpaid. 8,944,865 9,552,665 7,884,301 7, os 
Fund. debt. mat. unpaid 309,022 16, 24,097 213 285 
Unmatured int. accrued. 10,651,844 10,962,655 11,052,420 SE ee aes 
Unmatured rents accrued 416, 399,7 : 114484 
Other current liabilities... 1,057 ,950 815,961 774.576 , 
Other deferred liabilities - 3,692,044 3,789,946 4,587,819 yg 
, (RSS 1,767,674 1,888,5 2,147,191 saan nee 
Insur. & casualty reserve. 11,609,767 11,653,924 11,408,581 ye 
Accrued deprec.—Rd___. 2,428,789 2,755,639 2.717,264 ery 
Accrued deprec.—Equip- 12,811,204 13,918,340 12,984,206 12 co 
Accrued deprec.—Misc. - 1,463,062 1,378,500 1,297 ,284 Large 
Other unadjusted credits - 2,575,767 2,160,646 2,543,993 . ° 
dditions to op. thru 
oe and ae. 681,517 681,871 682,428 659 ,852 
Funded debt retired thru 
income and surplus____ 587,465 587,466 587,465 ane 
Sinking fund reserve___. 1,164,161 1,079,379 997 ,626 "aia 
Appropriated surplus... 1,102,758 2,743,574 2,666,379 at"... . 
Total. .....---......3,146,082,339 3,114,425,507 3,119,751,478 3,043,784,988 
Earnings of System for he Week of 4 An a 
SR REE NG ARIE $3,149,032 $3,289,375 $140,343 
—V. 140, p. 2349. 
Celluloid Corp. (& Subs.)— Harnings— - ali 
Calendar Years— ~@pmi 1934 1933 l $8,130 
Profitsfrom operations... $146,417 $291,316loss$230 ,671 , 
Other Sooaien tases) RMR 65,242 100,234 110,020 138,411 
541 
Total income_-_.._--- $211,660 $391,550 loss$120 652 $146, 
Provision for deprec_- - - - 190,482 217,564 194,437 $33 aS 
eta ae oo 
eral cap. 8 a f ne ° “ames Cee 
Inventory ad ustments - 5 SA EIT ES 84,092 229,995 
xpend. for develop. 
plant reconstruction-- §------ § ------ ------ 97 ,846 
858 
TEAR ag $13.178 $143,986 loss$399,181 loss$588, 
astene <= ang Soe 1,470, 1,567,119 161,131 749,988 
Surplus arising from de- ab 
epee 1,805,170 ---- 
EET RAR TA $1,483,736 $1,711,105 $1,567,119 $161,131 
Less on liquidation of Aon 
inactive merchandise. .--.-..-- Meee... coseee  eawene 
Reserve for conting.... ------ 160.000 # # <«3«scss °° 
ag eon ge 585 $1,483,736 $1,470,558 $1,567,119 $161,131 
Earn. per sh. on 23, p 
(no par) shs. $7 pref. $0.55 $6.03 Nil Nil 
Consolidated Balance Sheet Dec. 31 sani = 
Assets— 1934 1933 Liabilities — 
(Se A A $312,439 $258,724) Accounts payable. $26,144 gt 
Time deposits_--- 50,000 50,000 | Accrued liabilities - 57,294 ’ 
U. 8. Gov. & mu- Reserve for con- 100.000 
nicipa) securities 701,550 730,550; tingencies.-_--- - 88 ,546 , 
mers’ notes Provision for Fed’l 29.000 
& accts. receiv. 678,310 882,396] capital stock tax 12,000 ; 
Other accounts & Special reserve for 
interest receiv... 17,154 61,319; plant onsolese’se 96.611 
Inventories - . ..-- ar eg " & ee ~wdnng ~----- , 
from affil.cos. 77,9 . lst pref. 
earn in affil.cos. 8,810 9,359 ee 2,388,200 pres 
Mtg. on prop. sold 1,701,024 32,800 |c $7 pref. stock.. 2,455,100 2, ore 
a Real est., plant d Common stock. 2,924,276 yy 
& equipment... 3,819,666 5,645,409 | Surplus---..----- 1,483,735 1,440, 
Prep. exp. & chgs. 50,969 73,021 
Patents & licenses 17,233 Py tts 
Non-oper. plant... -.----- , 
Tenet ahesnes def. 409,313 294,993 
a sein tlwad $9,435,296 $9.574,204' Total pare yee plage 
After depreciation of $4,065,284 in 1934 and $4,350, nD . 
b Represented by 23,882 no par shares. c Represented by 24,55) saeee 
(no par). d Represented by 194,951 shares of $15 par value.—V. , 
D. 267 3 
anization— 


Celotex Co.—Court Approves Step in Reor 
Judge Neilds, of the U. 8. District Co 
the terms and conditions of issuance o 
This is a fur 
company under Section 77-B of the Banxruptcy Act. 
lan will now be asked 


; ; that it will soon send to 
zation committee has announced plan. ie aa ie 


posal has been obtained 


organization committee. 


fairness of the 
The reorga 


security holders and creditors copies of the amended 
will be solicited and opportinity given for withdrawa 


The committee states that support of the 


from over 75% of the first 
trade creditors, 54% of the 
mon stock. 


urt, Wilmington, 

f certificates of a re oy se ge 
he reorganization 

etn Aly A hearing on the 


1., has approved 


e bonds, 71% of the debentures, 80% of 
erred stock and over one-third of the com- 


Under the contemplated program, 167,627 shares of new common stock 
will be outstanding. New working capital is to be supplied by sale of 75,000 
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shares of common at $6.66 a share. The stock will be first offered to presont 
holders of preferred and common stocks and warrants. the unsubscribed 
being underwritten by Central Securities Corp., a subsidiary of 


I for their holdings, common stockholders will receive without 
payment 69.127 shares of new common (41.2% of total to 
a to subscribe to an addit 1 46 


for 
vices 000 shaten at $10. 
The committee will receive 8. 500 shares of new common for their services. 
—V. 140. p. 1149. 
Central Arizona Light & Power Co.—Eainings— 
[American Power & Light Co. Subsidiary] 

















Period End. Feb.28— 1935-—Month—1934 1935—12 Mos. 1934— 
eyed revenues.... $2 $219.839 $2.762.649 $2,619,214 
Oper. exps., incl. taxes __ 165,881 162,084 1,929,068 1,818,462 

Net revs. from oper. $84,365 $57 .755 $833 581 $800,752 
Other income___.______. 22,556 22 554 272.256 263 482 

Gross ou. income... $106,921 $80.309 $1,105,837 $1,064,234 
Interest and other deduc. 31,762 31,677 382,134 380,617 

ID so snlins thks te ik cleat y$75,.159 y348 632 $723,703 $683 .617 
Pr y retirement reserve apt ropriations iid oct 439 848 442,683 

z Dividends applicable to tocks for period, 

eee 107 .797 108 ,037 

RES SES FEET SSE a cane Neon aap uN $176,058 $132,897 


By fy property retirement ed . oan and dividends. 
dividends on $7 and $6 were paid on Feb. 1 1935. 
After the payment on these mivideeie Fae. were no accumulated unpaid 
dividends at that date. 

Note—Income account includes full revenues without consideration of 
rate reduction in litigation. 


Central Illinois Electric & Gas Co.—Earnings— 















































Calendar Years— 1934 1933 
Gross operating revenues_________.___. aah wes $3,934,117 $3,897,733 
Operating expenses. ______. Se RST 6 Re Sied 2.279.489 2,172,705 

Net operating revenues__....-.--.-- LS 5 $1,654,628 $1,725,027 
Non-operating income—net--_.-_.-.. AGES Tek tet a ape 4,139 6,928 

Balance. ____- swdbvababbducbésadcisoce sé CE |} Saaenee 
Provision for retirements..._.___...__.._..___-- 300,000 538,477 

oe. eis. ben ddnne on $1,358,767 $1,193,478 
Interest and perce income charges............-. 909,439 924,178 

Te ee eT tll tis ein .. $449,327 $269,300 
Surplus at beginning of period.___._._.....-.-.---. 809 402 634 
Discount on bonds retired—net___......_ .___- 87,949 Dri2 

gE RR I FEE SA TR Ri PO $859,085 $671,809 
Dividends on common stock._.........-.-.-.--.-- 374,922 350,000 
Additional Federal income taxes for prior year, 

eT een. .. J Lk ibnetiune aaeanannes See, lain oe 

GRE, «cc codiossbnssbbid conteesnde $473 ,064 $321,809 

Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ s Liabtlities— ~ $ 
Plant & franchises.28,939,388 30,233,406|aCommon stock... 7,424,200 7,424,200 
CHE kcbitmatitue 897 ,396 943,409; Funded debt... .. 17, ,000 17,861,000 
Notes receivable. . 11,628 7,068; Accounts payable. 133,008 129,879 
Accts. 1eceivable. 634,562 716,706| Due to parent & 

Tax anticipation affiliated cos... 152 3,921 

warrants... .... 6.744 105,382 | Consumers’ dep’ts 97 ,092 92,236 
Accrued int. rec_. 189 3,784 | Service exten. dep. 18,000 22,247 
Mdse., materials & Interest accrued... 352,512 1,448 

supplies, &e.... 351,395 299,176) Taxes accrued... 9, 258 ,046 
Appl. on rental__. 78,482 21,228 | Mise. accrued liab. 7,895 8,134 
Prepd.ins.,tax.,&c. 14,817 41,587 | Retirement res’ve. 3,877,925 3,643,622 
Miscell. investm'ts 2,327 684| Reserve for un- 

Sink. fund & other collectible accts. 218,022 187,625 

special deposits - 29,754 36,776 | Other oper. res'ves 220,911 220,516 
Cash in closed bks - 15,998 27.164 | Def. credit items... 146 ,664 10,791 
Def. debit items. 156,574 157,257 | Capital surplus... 598,127 2,048,153 

surplus... 473,064 21,809 

Total.........31,139,257 32,593,629 Total.__.......31,139,257 32,593,629 


a Represented by 74,242 shares, no par.—V. 139, p. 2824. 


Central of Georgia Ry. Co.—Annual Repmt— 


H. D. Pollard, receiver, says in part: 

Financial—Long-term debt increased $6,000 during 1934 as follows: 
Issued during the year, receiver's certificates, $609, Retired during 
year: Equipment trust = ions, series M, $59, 000; series O, 
$194,000; series P, $94,000; series $256,000; total, 

pause 8 1934 eight receiver's certificates designated “Central of Georgia 

receiver's 4% registered certificates of indebtedness” aggre- 
gating $109,000, were sold at par and issued to the Federal Emergency 
dministrator of Public Works to secure funds to pay for 3,000 tons of 
90-pound steel rail purchased during the year. Seven certificates are in 
denominations of $15,000 each ms: uring a f peninaing Jan. 1 1937 
and one certificate is for $4,000 maturing Jan. 1 1944 e certificates 
are secured by a paramount first lien upon the property and franchises 
of the Railway company and of the receiver, with certain exceptions stated 
in the trust Seeman. and by a petes lien on the revenues from the opera- 
tion of the propert or to the lien of the mocspnges. 

Aug. 1 1934 $ of equipment eh certificates were issued and 
sold at par and interest for the Pod gyri urchasing 200 hopper bottom 
coal cars of 70-ton capacity. h cates are known as ‘‘Central 
of Georgia Trust Series RR.’ They are aS auartatest by the receiver and 
pay interest at 4 rate of 4% ier annum, payable semi-annually Feb. 1 
and Aug. 1 of each year. $38, of the certificates mature A 1 1935 
and $33,000 mature annually Aug. 1 1936 to Aug. 1 1949, both inclusive. 

The capita] stock of Fruit Growers Express . owned by Central of 
Georgia Ry. is eeceed a > pare security for loans from Reconstruction 
Finance Corporation. vidends on this stock amounting to $9,336 were 
collected by the pl ee aa pplied to the interest due - — loans. 

The loans from Railroad Sead t Corp. are secured in sth gg 
stocks, notes, and accounts receivable of Central of : oe 
the year $94,651, representing dividends and interest 2 4 " e be. 
collateral, and maturities of accounts receivable, were collected by the 
pledgee. $67,819 of the amount collected was applied to the principal 
of the loans and $26,831 to the interest due. 

uant to the order of the Court appointing the receiver, interest 
aggregating $161,372 on Central of Georgia Equipment trust obligations 
was paid during the year. 

Under order  , the Court, Pg to ne ge gy Bee $242,525 on collateral 
crus bonds of Central RR. eorgia was paid during 
the year. 

General Remarks—-Pursuant to the order of the Court dated June 23 
1934, the leases of the Augusta & Savannah RR., Chattahoochee & Gulf 
RR., and South Western RR. have been adopted for the period of the 
receivership on the following basis: 

Augusta & Savannah RR.—On the basis of 3 annum on the capital 
stock ($1,022,900) of the lessor from July 1 1 with the proviso that if 
the net income from the operations of the pert y of — losser , less income 
taxes and corporate expenses, exceed 3 in any the receiver will 

y the excess up to but not beyond 5% of the cap tal 1 stock of the lessor. 
In ad addition yen ae omar hays will vaony Hi. Se taxes and corporate expenses of the 
The imited to $2,400 per annum. 

“Chattahoochee & re Guly RR.—On - of —— of 3% = annum on the capital 
stock ($436,400) of the lessor from July 1 1934, with the proviso that if 
the net income from the operations of the perty ee the lessor , less income 
taxes and corporate expenses, exceed 3% in any year, the receiver will 
pay the excess up to but not beyond 5% of the capital stock of the lessor. 
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jessor. Phe corporate expenses are iimited to 8 expenses of the 


lessor . SS earene Supenaes are Tneeee. te ‘ annum. 
191,100) of the 1 S oe ~e spet aninum ‘on the capital sto 
° " essor, plus a . 
($8.19, 106) "ofthe iessor. ‘plus taxes and corporate exh 


Traffic Statistics for Calendar Years 
x1934 mat 





1 oe ee al'387 _4,607'861 

Rev. fre corr. 1 mil mile---11 56181 868 991 ,000, 545 016700 a 

Av.rev. tr. load (tons). 416.27 399.60 , 
carried... .. 577 .955 99 

Pass. carried one mile... 73.347 ‘024 7 35,442,227 58 

Av. Sea 4S ap cone . per mi. 57 cts. i.7 74 3.10 cts. 

Earns pass .-tr * e . 

Oper. rev. per m. of rd__ 931 ats 


x Combined corporate and receiver's accounts. 
Income Account for Calendar Years 


x1934 x1933 x1932 1931 
Railway Oper 
REESE PG I $10,660,080 $9.815,252 $9,116,300 + ie be 4 
ain ch dite teins 1,151,774 ‘ : ,097 ,364 
Mail, express, &c__.. _- 1,180,351 1,054,593 1,028,321 1 ‘441 rit 
tins tistdhdind vo thes otal 338,459 236 ,244 270,944 #3" Ne 
Joint facility.........- 22,486 31,332 34.719 8,91 








Total ry. oper revs. -$13,353,151 $12,132,343 $11,547,648 $17,076,488 






































Railwa 
Maint. of way & struct. $1,531,852 $1,417,876 $1,427,497 $1, 1,758,313 
Maint. of equipment... 2,863 ace 2, 668 084 2'290.480 oe: 
Traffic bah eatin béOoee 588, 313 ee 7 ‘77 
1pmenememon i ale aie 5.354.413 4,849,628 5.156.746 7,378.760 
M coneetae be one 55,161 40.457 ,09 102,339 
GOR be cundsntiic cena 949,339 ‘020 845 ,643 957,1 
Transp. for invest.—Cr. 2,222 1,278 2,670 6,241 
Total ry. oper. expe. -$11 340.307 $10,356, $10,422,516 $13,981,681 
Net rev. fromry.oper.. 2.012.254 1.775.4 1,125,132 3,094,807 
Railway tax iii 888,159 794,926 1,152,238 # 1,342,074 
Uncollectible ry. rev... . 3,233 2,068 5.490 6,776 
Railway oper.income. $1,120,862 $978,500 def$32,597 $1,745,957 
Other ORNs: chk bine oe Dr445.180 Dr342.489 Dr239.277 Dri64.393 
Net . oper.income. $675,682 $636,011 def$271,874 $1,581,563 
Non-Operating Income— 
Dividend income... _._ $22,965 $27 633 $226,039 $596,712 
Income from funded sec. 159,126 158,214 161,799 558,545 
Miscell. rent income... 118,918 128,837 126,340 133,777 
Miscell. non-oper. inc... - 115,528 i 117,157 112,494 135,187 
Total non-oper.inc... $416,537 $431,841 $626,673 $1,424,227 
Gages tae income.........- 1,092,220 1,067,852 354,799 3,005,790 
Int. on funded debt._._. $3,010,294 $3,035,978 $3,004,679 $2,938,256 
Int. on Sena 
debt to affil. cos____. 50,241 50,241 59,300 54,368 
Rent for | leased a 382,523 377,712 343 .597 343 ,603 
oe fe pat tan 256 ,502 273 486 288.900 261,301 
Balance, deficit... _ $2,607 .342 $2,669,565 %3,341,676 $591,737 
CO 00, 
| RRR SSS $2,607,342 $2,669,565 $3,341,676 $108 ,263 


x Combined corporate and receiver's accounts. 
General Balance Sheet Dec. 31 (Corporate and Receiver's) 








1934 1933 1934 1933 
Assets— x . TAabtitites— $ $ 
Inv. rd. & equip. 91,945,183 92,924,264] Stock... .-.... ,000,000 20,000,000 
Imps. on leas.ry. Grants in aid o 
property since construction... 6,343 5,950 
June 30 mgt 4,004,176 4,017,814| Equip.obligat’'ns 2,994,000 3,597,000 
Depos. in lieu o Mortgage bonds 48,613,000 48,613,000 
mtgd.prop. old 132 132} Underlying liens 4, 000 4,840,000 
Misc. phys. prop 659,979 549,653 Income bonds... 269 ,000 269,000 
Inv. in affil. cos.: Notes—RFC... 2,894,292 2,894,292 
Stocks. ...... 5,089,614 5,089,614) Receiver’s ctfs_. lili 5 A itn 
Bonds.....-.. 65,000 65,000 | Non-neg. debt to 
Notes & ctfs. affil. cos....- 995,107 995,108 
of indebted- Loans & bills pay 1,998,885 2,066,705 
Ee ge 566,760 566,760 | Traf. & car-serv. 
Advances 776,879 760.313| balances pay. 89,580 45,145 
Other investm’ts Audited accts. & 
erie. 344,238 344,238 wages payable 1,271,143 1,246,061 
OE Fe 321,852 321,852 | Misc. accts. pay. 295,212 365,461 
Notes, adv.,&c 900,341 874,951 | Int. mat’dunpd. 5,528,218 2,847,718 
hee I 1,449,132 715,794| Unmat. int. acer 675,579 677,411 
Time drafts an Unmat’d rents 
d ee 10,323 10,587 
Special deposits 132,151 11,926 | Oth. curr. liabils 24,620 29,257 
Loans & bills rec 74,769 140,199 | Deferred liabils. 4,024 36,867 
Net bal.ree from Tax liability... Dr10,902 833 
agts. & conduc 30,430 60,673) Accr. dep., equip 11,877,256 11,765,290 
Misc. accts. rec. 475,272 384,999 | Accrued deprec., 
Mat’ls & supplies 1,064,149 953 ,672 miscell. phys 
Int. & divs. rec. 70,276 106 ,953 perty....-. 238 ,582 238 ,582 
Oth. curr. assets 15,625 10,456 | Oth. unadj. cred 380,798 239,855 
Work. fund adv. 15,554 15,514] Add'ns to prop 
Insur. & oth. fds 345,540 359,540 thru. income 
Oth. def’d assets 34,194 36,291 and surplus.. 4,049,222 4,009,716 
Rents & insur. Funded debt re- 
prem. paid in tired through 
advance_____ 6,777 6,350] inc. & surplus 229,213 229,213 
Disc. on fund. dt 762,562 804,989) Profit and loss... 1,585,030 4,886,296 
Oth.unad] .debits 316,636 287 ,396 
ta, ancaiiat nie 109,467,525 109,909,345 Wk 6 o 109,467,525 109,909,345 





—V. 140, p. 2177. 


Central Power & Light Co.—Preferred Dividends— 
The directors have declared a dividend of 43% cents per share on the 

7% cum. pref. stock, par $100, and 37% cones pe share on the 6% cum 
ref. stock, $100, oth payable May 1 Iders of record ‘April 15 15, 
imilar distributions were made Feb. 1 ye i. 1 and Aug. 1 1934. No 

payments were made in me 3 | or pada div 934. 

he company on Nov. 1 1933 paid a ividend of 43% cents per share on 
the 7% pref. stock. as against 87% cents per share on May 1 and Aug. 1 
1933 an Poe share previously each quarter. OF the 6% pref. stock 
a dividend of 3 cents per share was my o- Nov. 1 1933. as compared 
with 75 cents per 4 Pom rs on May 1 and 
preceding quarters.—-V. 140, p. 1999. 


Central RR. Co. of New Jersey— Annual Report— 

Charles H. Ewing, President, says in part: 

Operations for Year—Operating revenues ager tod 520, 023, 115, an 
increase of $1, 620.786. or 5.91% compared with 1933. Operating expenses 
were $20,247,792, an inctease of $599,201, or 3.05% PB ne me wile aoe: 

= ratios for the t six years were as follows: 

1930, 4%: 1931, 74.6 he 1932, 773. 07 7. 1933, 71.71%: 1934, 69. 77% 

Turon Pes assessments as levied by t tate of New Jersey, for the 
years 1932, 1933, also for the year 1934, aoe now in litigation in the State 
and Federal courts. 

Financial—During 1934 a total of $1,082,500 of the outstanding equip- 


ment trust certificates were retired. The balance of this class of debt, now 
anes. will mature serially each year and be fully retired by Aug. l 


Railroad Credit Corporation—During the period Jan. 4 1932, to Maren 31 
1933, company collected and turned over to the Railroad Cr edit Corpora- 
tion under requirements of the Marshalling and Distributing Plan, $979,541. 
During 1933 four distributions were received for amounts aggregating 
$97 954, and during the year 1934 nine distributions were received for 


1 1933 and $1.50 per share in 
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ting $176,317, leaving a balance due company as of Dec. 31 


A loan of $500,000 which had been obtained by the company from the 
Ralireed Credit Corporation in 1933. has been fully repaid. 


Traffic ~~ pi for a Years 


1932 
Total revenue freight... 22 ie OF 035 20 a3 Fo 385 20,813,670 
Tons carried one mile... .1689050778 1510973. 865 1 1548584, 742 
Passengers 16348 O64 13198.37 372 18 503. 829 
Pass. carried on mile. _ 342,071,328 337.297.092 379,663,655 
Rev. per pass. per mile. 1.229 cts. 1.242 cts 1.334 cts 


Combined Operating Account for Calendar Years 


71 
7,889,000 
4,189,035 , 5 
611,994 7 
249,059 l 
396 737 422,890 
682,503 790 ,966 
130,788 138,822 
$27 401,329 $30,357 469 


sh. 825,578 $2,306,481 
5,098,950 5,7 


10,969,223 12,182,201 
511,803 604,440 
1,097,277 1,140,202 
181,514 


$22,182,692 
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Hire of See vey 
Joint facility arene 
Net | income.... $3,060,752 


Non ating Income 
Miscell. rent income... $301,189 
131.526 


292.088 
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$324,794 
168,106 
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2,573,421 
11,547 


~] 
os 


Int. on unfunded debt... 
Maintenance of invest- 
ment organization. - - . 
Miscell. income c 
Income. applic. to s k. 
fund., &c., res. fund. 


15,054 

17,738 

$1,845,821 Brotgiz $42 
1097472 


$1 oc “th OTSES $55 
274,368 274,368 
Nil $0.06 


225 

11,392 
20,297 
$1,556,368 


_ 
Ww 








Balance, deficit 
Shares of capital stock 
cubetandiner (par $100) 274,368 
Earns. per sh. on com... Nil 
Balance Sheet Dec. 31 
1934 1933 
Assets— x 


$ 
Road & equip..156,937,072 161,659,393 
Imp. leased rys. 13,985,887 


TAabilit6tes— 
Capital stock - .- 
Mtge. bonds... 53,343 
Non-negot. debt 

to affil. cos... 


ve 918,143 

. 1,723,975 
Traffic, &c., bal. 1,058,896 
Miscell. accts. 5 347 ,060 


Interest & rents 
accrued 69,224 
6,967,875 


8,614 
270,208 
. 58,078 
Mat’ls & suppl's ' ‘ : 472,458 
Int. & divs. rec. 140,084 . 67,318,781 
Ins., &c., funds. 
Oth.unadj.accts. , ; 16, 558, 215 
Oth. def. assets. 351,539 


206,799,795 209,390,721 
~—V. 140, p. 2177. 


Century Shares Trust—JLarnings— 
3 Months —- March 31— 


92,138 
4,787,157 


9,845 
283,144 
33,009 

437 ,476 
67,498,302 
31,336,881 


Profit and loss... 18,969,382 











206,799.795 209.390.721 


1934 


1933 
$19,326 $ 


18 ,460 
009 


$19,348 $19,468 
40 


tees’ 
Operating expenses. ..........__._- 883 
Depository fee 386 


$18,160 








$19,955 

Undistributed income Dec. 31 1934_. 828 

Net div. accrued on purchase and 
sales of participating shares 


Undistributed income 


687 


$21,470 


Balance Sheet March 31 
1935 1934 





$18,150 


Assels— 1933 
b Investmenis— 
Insurance companies: 

Casualty insurance. ._ 


Fire insurance _.-_ ~~~ 


Banking institutions: 
N.Y. banks & trust cos 
Other bks. & trust cos. 


$102,366 $67 ,957 $67 ,957 
2,131,311 08 1,519,53 
460,508 368 ,868 341,896 


985,443 1,193 ,986 
300,478 341,650 


205,383 
33,288 
15,151 

$3,718,846 
$449 


$232 ,330 
2,620,342 
1,127,211 


1,276,093 
473,815 


125,104 1,658 
17,211) 13,268 


$4,122,422 $3,308,949 © 


‘ Accounts receivable- - -- | 
Dividends receivable- - - | 





Accrued 

Accounts Pf 

Res. for 

Shares outstanding 

Surp. resulting from re- 
tirement of shares -- -_. 

Balance of profit and loss 
from sales of securities 

Undistributed income. - 


c5,519,889 
554,258 


df2,378, 
21,476 B30 T8044 | 
$4,122,422 $3,308,949 $3,718,846 $5,831,840 


a Represented by 115,650 participating shares and 11 
shares, both of no par value. 6 Market value March 31 1934, $1 973.838. 


a5,815,094 
265,148 
def277 ,026 
27 852 





both of no 
and 106 
pat 


April 13 1935 


wee Mt ae 00 icipating shares and 1 55 50) cinary ee 
ie Seren” hata erase L 


shares 
ing shares and 149.637 ordinary shares no per.—V 


D. 635. 


Chain Store Investment Corp si ath I Dividend 


The directors have declared 
accumulations on the $6.50 preferred stock 


to holders of record April 15. A similar ise Fees Ge | 
and compares with 50 cents per share pall on Nov. 1, Aug 


pee A ee a ee 


account of 
ble 
Feb. 
4s and on y 


934, while on Feb. 1 1984 a distribusion of 25 cents per share was ; 


will 
at nn lela 
Chesapeake & Potomac Telephone Co. (Balt.)—Earns. 


Net operat 
Net non-o 


Balance available for dividends 
Dividends on preferred stock (7%) 
Dividends on common stock 


Balance transferred to surplus 


1934 1933 
$9,795.237 $9,503,630 


et 960 
423,325 213.200 
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EN 
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1,057, 
1,598,872 


pet tet KORO 
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325/88] 8] 8 
23 | 5 


be 
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$2,502,674 
210.000 


3s 


$192,674 def$101,863 





Comparative Balance Sheet Dec. 31 


1934 1933 
Assets— $ $s 
Telephone -- . 50,092,094 50,025,279 
39,443 38,02 
16,659 
143,87 
16,727 


13,482 
85,539 215, 


1,238,321 1,164,117 
140,031 112,269 


Prepaymen 
Other deta. ‘aie. 273,254 387,181 





2 | Preferred stock... 3,000,000 , 





Total. ........52,271,852 52,119,768 
—V. 138, p. 3598. 


1933 


1934 

[Aabtiities— 3 
30,000 
3,000 


$ 
Common stock . . .30,000,000 


238 


15,419 15, 
2,650,000 
1,305,722 


Prem. on cap. stk. 


4\Adv. from Amer. 


Tel & Tel. Co... 1,300,000 


640 Notes sold tiustee 


of pension fund. 1,450,644 
, i 


297,722 


490,910 
629,203 
595 
11,483,357 
3,000 


credits _ . 1, 
Deprec. reserve. _.12, 493,254 
Other reserves... 3,000 
Surplus reserved... 923,290 
Unapprop. surplus 1,497,763 


52,271,852 52,119,768 





Chesapeake & Potomac Telephone Co., Washington, 


D. C.—Earnings— 


Calendar Years— 
Local service revenues 
Toll service revenues 
Miscellaneous revenues 


Total operating revenues 
Current maintenance 
Depreciation expense 


Traffic e 
Commer expenses 


se abunes 


ne and miscellaneous expenses 
Net operating income 
Net non-operating income 


Income available for fixed charges _ 
Interest 


Balance available for dividends 
Dividends on common stock. 


Balance to surplus 


jase ----- $1,310,058 
29,418 


1933 
$8,011,281 


461,925 
$9,239,841 
109 ,000 


1934 





$8,823,161 
39,459 





st 130 tt 








$2,085,574 
305 ,824 





$1,779,750 
1,400,000 





def$459,360 $339,750 


Comparative Balance Sheet Dec. 31 


1935. 1934, 
Assets— . $ 


Telephone plant. .36,365,106 35,042,918 
Other investments 16,575 16,575 
Miscell. phys. prop 28 ,444 28,444 
Cash and deposits. 335,682 
Working funds... 10,177 
Mat’'l & supplies... 481,375 
Accts. receivable & 

other curr. assets 1,192,051 
Prepayments..... 136,946 
Oth. def'd debits. . 44,712 


518, $49 


1,166,139 
137,261 
55,495 








38,611,069 37,049,756 
—V. 138, p. 2080. 


1934 1933 

Liabtlities— $ ~ 
Common gg wa .. 18,000,000 18,000,000 
Adv. from 

Tel & Tel. _— 3,570,000 3,670,000 
Notes sold to t’tee 

of pension fund. 1,694,574 1,528,350 
Cust. deposits and 
adv. bill. & pay’t 232,000 233,950 
Accts. pay. & oth. 
current liabilities 1,924,067 832,984 
Accr. liab. not due 169,457 299,763 
Deferred credits _ 1,096 1,096 
Deprec. reserve... 8,715,131 7,707,311 
Surplus reserve 460,949 
Unapprop. surplus 4,304,743 4,315,352 
38,611,069 37,049,756 





Chicago & Eastern Illinois Ry.—Hearing Postponed— 
postpon 


The Interstate Co 


mmerce Co ion has 
tion of the company to July 15 from April 15. 


ment was granted at the company’s 
Reconstruction Finance Corporation .— 


Chicago Indianapolis & Louisville 


Committee— 


ed the hearing on 
The postpone- 

uest and was assented to by the 
m940. p. 2178. 


Ry.—Protective 


A protective committee has been formed for the holders of the Indian- 
apolis & Louisville Ry. lst mtge. gold bonds due Jan. 1 1956. The mem- 


bers of the committee are: Henry R. 


Ladenburge, Thalmann & Co., and David 
"New York, is Secretary, 
loskey, 25 Broadway, New York, are counsel. 


Paul Porzelt, 25 Broad S8t., 
husen & M 


Hayes, Chairman: Felix T. Rosen, 
emer, N. W. ‘Ayer & Son, Inc. 
and House, Holt- 


The committee in a notice to the holders of the bonds states in part: 
The functions of the committee will be to intervene, through its counsel, 


in reorganization pr 
the prepar 


gs, to propose or consult in connection with 
aration of a plan of reorganization, and, generally, to endeavor to 


insure that no plan shall become effective which, in the opinion of the com- 
mittee, isin any way unfair or adverse to the rights and interests evidenced 


by the bonds. 


The committee does not, at this time, ask for deposit of any bonds nor 
does it request any holder to make any advance payment or assume any 











Volume 140 
personal obligation or services or for e in con- 
nection with its activities. it is: willing to look to the having juris- 
caer Gaeaeanie in accordance with tion 7 of the Bankruptcy Act 
aa, 
or whatever other law may be a . 140, p. 2349. 


Chicago & North Western “ead otin Need of Financial 
ttended— 


moorganiontion—. raeoree pir Loan E 
company is not now in need of financial ization in the public 
interest, the Inter-State Commerce Commission April 6 in approv- 
the extension of time payment, for a period of not to exceed two years, 
of the loan by the Reconstruction Finance tion to the company 
mat A » Rn a the amount ~. $3 ~~ ——— 
as aco extension compan maintain collateral 
behind the loan as provided in agresment. 


tol ig the Commission states part: 
a Sept. 29 and Oct. 22 1932, upon previous applications, we 
ved loatis t9 this applicant by the Finance Co n, upon 
wry terms and conditions and purposes, of BOD. Bre 
aap’ ort sud Si 000.000, respects on Feb. 4 1 , a loan 
st $11, 127.700: on Aug. 8 1933, a loan of $3,862,000; on Sept. 29 1934, a 
of $7 .357 000, ‘on Oct. 1934, a o 138, The times 
of payment th OR, for oO ese loans were . 
or the terms o and by our orders issued without report, 


t lia ‘ 

e applicant peoees that the U. 8. Government was, on the other hand, 

fae pr A it in the ———— of $2,241,510 on Feb. 1 1935, for Post Office 

t account and freight accounts, and tax refund. 

e applicant, on - 4 1934, borrowed $1,360,000 from the Federal 
nistration of Public W orks, pursuant to our approval of 
ntenance, as desirable for the improvement of transportation 
Dec. ed ge A application of this company 


maintenance and equipment was withdrawn 
2 i eee = . 17 1934. As of 
Dec. 31 1934, the applicant was inde e Railroad Credit Corp. 
demand notes in the amount of $1,656. $02 to the Sioux City a 

. fora Keubin. Loeb & loan in the amount + $513.96 961 payable on deman 


ie 


and to K oo: and others upon pevalse Oct. S 1936, 
totaling $5,000 be tetel of lonme anal py payable as of Dec. 3 s+ 5 
eg ‘03. 633 owed to the Finance Corporation in this mo ae 


thus 
"Panded fiebt ro + at the present time and maturing prior to 1941, 
other than the Reconstruction loans, the Public Works improvement 
and equ a obligations, consists of $14,775 ‘000 of collateral trust 6% é 
bonds, due March 1 1936 and $4,000,000 of Sioux City & Pacific 
JY bonds due Aug. 1 1936. 
t estimates that its cash on hand, which was in the amount 


exceeding the expected amount of cash available by $1,486.200, without 
considering amounts required for minimum working cash and tallments 
on equipment cbligations. For the calendar year 1935 a deficit in net 
— f $4 is estimated ho the applicant: and requirements for 
disbursements are expected to exceed cash receipts by $10,112,400. 
The a disbursements for the year are expected to = the ‘cash 
— by an amount sufficient to exhaust all cash on hand 
duce a deficit in the cash account forecast for Dec. 3} 1935, of $3 979.5 

The excess of requirements for cash disbursements ver expected rec receipts 
is $5,291,498 more =o than the amount required to finance th the expected deficit 
in net income, the additional requirements including $2,000,000 for prop- 
erty additions and betterments $670,000 for taxes carried over into the 
accounts of the current year, $1 ,461,000 for vouchers and payrolls carried 
over, and $1,154,650 for interest to be accrued but not received from the 
bonds of the Chicago Siienennaiie | St. Paul & Omaha Ry. Maturities of 
bonds and equipment-trust certificates amount to $6,069,800 for the year, 
ond Cpeeeee accruals to $5,150,000, a balance being produced by 

x ty receipts and lap-over items. 

der e forecast of cash receipts and disbursements assumes that maturing 
loans from the ce Corporation and the Railroad Credit + pera 
will be extended. It does not include any increase in rates under the Com- 
mission’s decision of March 26 1935. 


President Sargent Says Even Temporary Suspension of Fized 


Charges, If It Came, Would Not Be Alarming— 
mage > the stockholders at the annual meeting on A 9, President 
while t said that in his judgment the worst that could possibly happen 
he road is tiding over this present of uncertainty would be a 
porary sus on of certain service rge payments, and this in his 
opinion would only temporar 
‘With a reasonable improvement in tonnage in the immediate future we 
ought to begin to see a ® that f relief from the close mar of uncertainty 
as to our financial — t has made our problem so t ducing the 


understood as predicting the failure to pay 
fixed charges, yet I do fool eeiton in ass our lders that even 
of payments as to classes of securities would 


After citing North Western's unbroken record for meeting its obligations 
and outl the nature of its territor President Sargent added that 
“the time is bound to come, and that t me very soon, when earnings will 
so improve as to properly care for the company’s obligations and afford 


a fair return to its stockholders 
oan — sa a question Mr. Sargent said he does not want to borrow any 
e does not think it to the interest of North Western's 
eckiehdare: “s The time has come when you have got to quit piling up 


pew» fi debt and adjust it if necessary without borro more money, 


Walter J. Kohler, former Governor of Wisconsin, was elected a director 
for Maree W few to fill the vacancy caused by death of nt C. McEldowney. 

a 8 OY New York was elected a director for a term of two years 
<a p 


Chicago Rock Island & Pacific Ry.—Larnings.— 


February— 1935 1934 1933 1932 
Gross from railway __ _-_- $4,559,311 $4,665,432 $4,249,211 %5,788,165 
Net from railway... _-_- 196 447 681,473 366, 061 1,182,694 
Ne after ny wr 5: def464 ,927 def6 481 def391 277 302,495 

rom Jan 1— 
Gross from railway... ,285, 9,698.658 8,929,376 11,625,182 
Net from railway... _-. 371,048 1,527,328 . , E 
Net after rente__.....- def948 ,266 153,779 def550,837 141,192 
—vV. 140, Dp. 2350. 


Chicago Union Station Co.—Bonds Authorized— 

The Interstate Commerce Commission on April 6 authorized the company 
to issue $16, eed ove 3% first mortgage bonds, series D, and $2,100,000 4% 
guaranteed bo e first mortgage bonds to be sold at not less than OR 
and the padnvnn oe to be sold a th — less than 99, and the proceeds 
used to redeem first mortgage 614% bonds, series C. 

Authority was granted to Chicago Sertinibon & Quincy RR., Chicago 
Milwaukee St. Paul & Pacific RR., Pittsburgh Cinc — | Chicago & St. 
Louis RR. and Pennsylvania RR. to assume obligation and liability, as 
guarantors, in r of the bonds. 

The report of the Commission says in part: 

The station company has arranged, subject to our approval, to sell the 
bonds to Kuhn, Loeb & Co., Lee Higginson Corp., Brown Harriman & 
Co., Inc., and their associates, Edward B. Smith & So Field, Glore & Co., 
First Boston Corp., White, Weld & Co. and Lazard Freres & Co., Inc. 
The $ 16,000,000 of 4 4% first mortgage bonds, series D, are to be sold at 
9814 oO the $2,100. 000 of 4% guaranteed bonds at 99. ‘At these prices the 
annual cost of the series D bonds would be approximately 4.09% and of 
the guaranteed bonds 4.134%. 

The proceeds of the 4% guaranteed bonds will be used to defray the cost 
of the pes mena Py amounting to about $2,100,000. and consisting of 
—— on the bonds redeemed, $1,600,000: discount on the bonds sold, 

1,000: tax on sale, $18,100; 90 days’ interest, $181,000, and other ex- 
et Prana $39 .900. ‘The pospetemnsy y companies will permit the cancella- 
tion of advances due to them by the station company to the extent of the 
amount of guaranteed bonds issued. The advances as of Jan. 31 1935 
amounted to $17,273,442. The waiving by creditors of obligations due to 
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them on open account is not an appropriate basis for the issue of bonds by 
a debtor, as on ere by the station company. The latter's general balance 

shows investment in road and equipment and other 
60,436; cash, $984,877, and material and supplies, 


15, sotation $84,772.68, ital . ,000, and 

‘ a. , ora 9.800.000. this it would seem that there 
assets in an amount sufficient to support the issue of 
the additional amount of bonds. However, the $17,.273.442 due to the 
com ts advances made by them to pay interest 
on the bonds of the co during the of construction. 
t oO the investment in road and equipment, 

an excessive in cost by delays in developing we 
that were beyond the control of the station com ‘ hile ex- 
penditures of this character may be included in the cost of construction, we 
not constitute an appropriate basis for the issue of bonds. A reasonable 


amount of interest may be considered a part of the cost of construc- 

tion as to afford support for the $2,100,000 of guaranteed bonds proposed 

The sa in interest on the proposed bonds as contrasted with the 

interest on the bonds to be retired, would t to $300,000 for the first 

year and would increase each year thereafter as bo Ahn) alg ong on 

the operation sinking created b pl e savings to the 
— The 000 to the 


asus of the guaranteed teed bonds b "2.4 943. 
interest to the applicants would 

20'¢ years the bist bonds pa then 
amounting to $8,100 ,000 above the cost of the inane 

AB, mortgage dated C.-M 1915 provided for a 


of first mortgage 
outstanding, ik Geen $30,850,000 of 4 _ acries A bonds. $13.19) 
000 of of tat cotien Th bende tod Wn :000 000 0 4% series © bonds 
series A and series B bonds are callable at 105 and 
The first’ mortgage which ~s now clo has no provision for creating a 
sinking of bonds may be created to retire an out- 


but a new series 
to do, as has 


fund, 
standing series. This the station company 
previously set forth, and should ultimately 
to the applicants; and after the proposed guara 
thro use of the savinzs, would do so eyithout increasing the total mort- 
gage indebtedness of the station company. behalf of the station com- 
pany it is urged that it would not be 
refinancing by injecting a sinking fund req 
change in the visions of the m 
treatment of the i of the sev series of bo 
circumstances, and because of the benefit band nae eae aocrue t to the appli- 
cants under the proposed plan, we will not require that nD o8 ~ Po made 
for a sinking fund O for the Series D bonds.—V. 140, p. 2 2350 


Chrysler Corp.— Dodge Sales Rise— 

my We yp ee yg 
8a1ées 

unted to 39,963, or 92.1% more than the 


38 Cale in last week of March were 27.9% over 
and sales for first quarter of 11,376 units were 
first quarter a year ago. 


sr 
a 
: 
te 
th 


Retail Sales— 

Retail sales of Chrysler-made cars made a new record for the third suc- 
at Lae aon a total of 18.1 Wook and 22.8% 
a n % over the w an 
week last year, which was the peak sales of the spring buying Sales 
for the week were nearly twice those of the same week in 1929. no: 140, 


p. 2350. 


Cincinnati Gas & Electric Co.—Harnings— 


(Consolidated with earnings statement of Union Gas & Electric Co., 
which operates the properties of Cincinnati Gas & Electric Co. as lessee, 
paying as rental the entire net income of the property.) 


Calendar Years— 1934 1933 1932 1931 
Gross earnings. ____-..-.- 20,743,180 $31. 587 454 $23,028,117 $25, O71 196 
Oper. exps and, of tax.) 11.659,309 12.023.783 12,270,401 12,954,030 


Heviden ‘for renewals 




















and replacements._.... 2,216,801 2,048 ,230 2,039,184 2,133,983 
Taxes _ — OES SES a 151 2,203 441 2,181,936 2,247 ,064 
Net o earni _.. $4,798,919 $5,312,000 $6,536,595 $7,736,119 
Other Cee ~ 7131403 '352'449 - '339°307 265,550 
Total net earnings a 
other income... - © 54. 930,322 $5,664,449 $6,875,902 $8,001,659 
Fixed charges.....-.--_. «1,648,376 «1,504,377 «1,497,972 «1,488,268 
Net income._.__._._.__. $3,281,945 $4,160,072 $5,377,930 %6,513,390 
Pron $40,000,000 5%, 
on 
cum. pref. stock..... 2,000,000 2,000,000 2,000,000 2,000,000 
x After deducting interest. charged to construction. 
Balance Sheet as of Dec. 31 1934 
(Property leased to Union Gas & Electric Co.) 
Asselts— LAabtlittes— 
I ini hence dk seen enna $114,853,722|5% preferred stock......-.-. $40 ,000 ,000 
Rec. from affiliated cos ___._-. 4,107,192 | Common stock........--.-- a30 000,000 
CR ie 5,389,953 | lst mtge. series A 4s_.__-_-_- 35,000,000 
Special funds & deposits _ - 23.399 | Accounts payable._.....-.- 7,799 
Unamortized debt discount Accrued taxes......-.--...- 478,212 
and expense_........-..- 3.120.462 | Acct ued bond interest - - _ _ - - 350,000 
Contingent earnings (net) -- 2,748,289 
Reserves—Retirements _... 10,059,296 
Contingencies. .....-.-.-.- 1,405,761 
I in is 7,445,370 
2 RA LSE SR ean 6007 406 Fa0t © Waths, «asctidéndecencasa $127,494,729 


a Authorized and outstanding, 750,000 shares, no par.—V. 139, p. 3476. 


City Ice & Fuel Co.—New Director— 
Ben Adams has been elected a director succeeding Joseph Adams, de 
ceased.—V. 140, p. 2350. 


Cleveland Graphite Bronze Co.—Stock x if bef Mem 
offering of 20,000 shares of common stock, which has been 
registered with the Securities and Exchange Commission, is 
being made through F. Eberstadt & Co., Inc., New York, 
and Preseott, Biggar & Co., Cleveland, at an initial price of 
$17 per share and thereafter at, the market. The offering 
does not represent new financing by the company. 


The 20,000 shares initially offered have been tendered to the under- 
writers by stockholders, all of whom have been invited to contribute shares 
on the same basis. 

The company is one of the ouaeer * leading manufacturers of engine 
bearings for the automotive industr 

Since its formation in 1919 the root A has earned aggregate net ts 
in excess of ,000 and has paid out in dividends more than $2, ,000, 
according to the rospectus. Sales of $4,696,381 and net income, after 
Federal taxes, 10,802 in 1934 were the largest in the company’s his- 
tory. These 3 are with sales of $2,654,628 and net income of OF, 161 
for 1933. The 1934 earnings were equ uivalent to $1.58 per share on 321,928 
common shares now outstanding. et income for the first quarter of 1935 
is estimated by the company to have been severe to approximately 
$1.65 per share—more than was earned during the entire year of 1934. 

Stockholders of the co 750 O00 recently eaten Mh an increase in the author- 
ized common stock to shares and the 321,920 shares now out- 
standing reflect a —-s on a two-for-one basis. Dividends on these new 
shares are being current —. paid at the annual rate of $1 per share. The 
company has no preferr or funded debt. 

uring the past three years the company’s production has been absorbed 
almost entirely by the oubomnatlve ind the ority of its output being 
urchased by Ford, C er, General otors, ternational Harvester, 
tudebaker, Nash and other automooile manufacturers. rae 
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The company has 
etock on the New Yor 
V. 140, p. 2180. 


Coca-Cola Bottling Pe nr I ncreased— 
vidend of 40 cents per share o 
This compares wi a le, Apeit 20 to ho 0 last, adi 10, 
on Jan. 

1904; Lp conte on 7S Ap A 50 100% ond Dee. 30 1933, 33 cents paid on 

20 and J uly 20. and 40 cents ar eos we each quarter of 
if $2. ‘in addition an extra dividend of $1 per on Jan. 20 last. 
— p 


Colorado & Southern Ry.— 
Ralph Budd, President in a circular dated sent to holders of the 


.— m 4 bonds, series A, due 1 
“ i ry -4}4 % gold bor D_ 472), the company 
anaee —_ assent to an of the maturity of Pitt he principal of its 
ing & extension 4%% Pm due 1935. Subse- 
qeveloped wey ~ the company’s plans in respect oft t ist maturity have 


follows: 
Gisctasion with the Reconstruction Finance tion the 
emanail is application to the RFC and the Interstate 


making Commerce 
Commission for a patra: $6 6 preva & in respect of the maturity on May 1 


a i> hy ed. the RFC will finance the purchase 
900 refund bonds. outstanding in the 
amoun accrued 


to make application for the listing of ite common 
Stock Exchange or the New York Curb Exchange — 


of tet. Apell Plan— 


the refunding 
1K i 1945 at the present interest rate of 4 
ditions otherwise, within the limitations con unication 
1985, Company will agree to purchase from the RFC not 
1 1945 all such extended refunding bonds at the time held 


the 
yt addition to the extended refunding bonds which the RFC will hold, 
the program contemplates the nledge with the RFC to secure the per- 
normence of the co ey? el obligation, of the foll : 

1 90,000 of company’s 

he entire interest of Mes company, 
in Forth Worth & Denver Northern 
form as to be equivalent to a first mortgage on the 


pes 1 000,000 of United States Government securities ; and 
$0'000 O09 of Obienns a Sey ae gen. mtge. 4% bonds. 


made available that com 
Under this od the FC will reserve the right to sell any of the 
bonds at any time. While the refunding bonds will be 

Sesanded ie 10 vente 08 an intersn’ race of “tr vefunding bomde howl by tt, 
bh it collects for the 
e refunds after the 


y., such = to 
property 


The RFC will parties te in the foregoing program, which fully meets 
the problem of t pending maturity and in a Snanner which’ should 
affect favorably the general credit of the company, only upon condition 


that the holders of substantially all of the general mortgage ds assent to 
refunding mentioned extension * ra pee = of the principal of the 
r tem orego 
— - pen nat dated Jan. 14 1935 the holders of 
$11,055, < genes eral mortgage bonds or 55.27 % thelr’ boude tobe appro: 
now outstanding have a y presented their bonds to be a 
sane rig, inn. aati a eee ea ee 
or 
ent their bonds for stam ea roding thoke 
75% of the bonds have ecsented. Additional ders 
ted an intention to deposit in the near future in amounts suf- 
ficient to > ony the belief that over fer 76% will shortly have assented. 
The each holder of the remain ng general bonds is of 
the hest dg gy tame in view of the condition, upon w the RFC'’s 
t without 
City, for 


in the program is predicated. 
aaeoS ate Sham Rete ens Wal Bese RP 
t 
tamping in evi orien of Sepent vo an extension of the maturity of the prin- 
cipal of the refunding bonds.—V. 140, p. 2351. 
Community Power & Light Co. (& Subs.)-—cerninge— 
1935—Month—1934 935—12 Mos.—1934 
$284,354 a Ht 116 $3, 792,644 
144.399 141.265 1,902,153 
14,85 10,428 083 
29 287 28,031 344,876 
Net oper. revenues. - - $95,815 $93,391 $1,377,530 
wine inc .—net- _ - - 1,147 6,268 19,806 


ce $96 963 $99,659 $1,397,336 $1,436,003 
a a 3 accruals. . 21,903 25,06 317,793 302,591 
Int. & amort., &c 70,606 70,839 856 875 871,694 


Net income $4,453 $3,754 $222 668 $261,716 

a These amounts have been accrued to provide a reserve which the com- 
pany considers adequate against which property retirements will be charged 
as they occur. The amounts so accrued are less than the depreciation de- 
ductions claimed or to be claimed on Federal income tax returns, which are 
on a straight-line method, and the resulting reserve is less than a 
era peeve would f based on such straight-line method .— 
p 


Congress Cigar Co., Inc.—Earnings— 


eager Years— 1934 1933 1932 1931 
Gross sal $3,643,210 $3,661,149 $5,620,235 $8,191,773 
Returns, EES lay dis- 


counts, &c., cost, 'sell- 
ing, gen. admin., &c., 








$1,324,198 
111,804 











5,258,186 7,650,037 
$362,049 $541,736 
82,200 49 325 


$591,061 
135,335 
182,586 


3,544,813 3,676,132 


$98,397 loss$14 g' 
151,892 85,976 


$250,290 
100,762 
131,867 
254 
$17 ,406 loss$170,971 
164,700 329 ,500 
Balance, deficit - $147,294 $500,471 $588,435 
Profit and loss surplus... 1,641,848 1,779,190 2.661.051 
Shs.cap.stk.out.(no par) 315,000 329, 800 
Earnings per share $0.05 Nil $0.83 $0.81 
Balance Sheet Dec. 31 
Assets— 1934 1933 Linbtlittes— 1934 1933 
Land, bidgs. and a Capital stock. __$5,040,000 $5,270,400 
equip.,less depr.$1,438,729 $1,517,952 | Accounts payable. 79,785 138,381 


Cash 2,224,459 Accrued salaries, 
Accts. receivable... 480,243 22.713 25,574 
Capital surplus... 134,408 11,691 


Inventories ...... 1,211,722 
ed surplus... 1,641.849 1,779,190 








Net profit 
Other income 








me 

Deprec. & amortization-_ 
Deduct. from income... 
Prov. for Fed., &c., tax- 





$273,140 
861 ,575 





Adv. on tob. purch 118,243 
U. 8. Treas. notes 
Notes rec. affil. co. 
Can. Govt. bonds. 
Accts.rec.,affil.cos. 
Accrued interest on 
notes receivable - . 
16,786 
711,798 


1 


$6,918,755 $7,225,236 $6,918,755 $7,225,236 
ted by 315,000 no par shares in 1934 and 329,400 in 19 
Wh, ec p. 3152. oP 
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Columbia Gas & Electric Corp.—New Officers &c.— 
Howland H. Pell Jr., has been elected 
John G. Pew has been added to the Executive Committee 
Chauncey I. Weaver ~~ been elected a director filling the vacancy 
created by the resignatio n of Bernard C. Cobb.—V. 140, p. 2001. 


Columbian Carbon Co.—New Director— seed 
Pa, 2 gy tb elt neta lly mee egret one e 


been elected a director. replacing Dr. 
George A. Senith han 7 oa40, D 2380 2350. 


Connecticut Co.—Earnings— 
Calendar Years— 1934 1933 
af ett g 


50 654 
9 183 ,883 
29,114 476 ,468 


Operating income.... $999,091 $1,204,906 $920 .796 
Non-operating income. 172,611 166 558 189,143 


$1,171,702 $1,371,465 $1,109,939 $2,259,767 
2,289,905 2,277,544 2,270,669 1,761,580 


def$1,118,202 def$906 ,079df$1 160,729 $498 ,185 


Balance Sheet Dec. 31 
1933 1934 1933 
s s x 
«& 19,877,000 19,877,000 
. ~~---44,821,893 46,062,918 . 20,480,281 20,198,439 


papenditures oi 
lines_... 5,388,199 5,349,143 4,128,024 4,128,023 
232,500 170,635 
1,482,568 1,039,147 


16,762 
302 133,060 
12,042 
1,788,289 


598 ,044 











1934 


1,811,494 
534,105 


p. 
8,617,926 
401,073 
assets. _. Mise. fund care 2°893,700 
Unadjusted debits 5,3 
55,164,972 56,274,202 
—vV. 138, Pp. 2404. 


Consolidated Gas Co. of N. Y.—Stockholders Adopt Plan 
to Permit Ezpansion—System Changes Pending—Meeting 
Adjourned to May 6— 


At the resumption of the annual meeting, April 9, which had been ad- 
journed, the stockholders adopted a resolution ‘‘authorizing an extension 
of the purposes and powers of the ion so as e. provide that it 
shall be a gas and electric corporation wi the mea of the Trans 
tion Corporations Law, and that its ~ my o- are to carried on in the 
counties of New York, Queens, Kings, Richmond, Bronx, Westchester, 
Nassau, and Suffolk.’ 

The company itself a supplies gas only in New York County. Its 
su furnish gas and electricity in in New York, Queens, Bronx 
and Westchester counties. 


The stockholders adjourned until May 6, when other matters in connec- 
tion with a tye hy merger of the gas and electric properties may be taken 
up. Enab lation to facilitate such a merger is pending in Albany 


To Vote on Mergers 

the particular yp that the stockholders would have to 
yes gone the legislation is enacted by that time will be the full terms 
1 consolidation of the gas and electric properties carried on by 

the parent eee yy A and its subsidiaries, the selection of a name for the 
com system, the consideration of a merger of the New York 
Steam Corp. th <p 4 ye 4 The steam transaction, it is 
= eT will be carried out as an entirely distinct transaction.—V. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore—New Directors— 


Mortimer N. Buckner, Alexander V. Drummond and James L. Richards 
have been elected directors, filling three existing vacancies.—V . 140, p. 2351. 


Consolidated Oil Corp.—To Cut Preferred Stock— 
The New York Stock Exchange has been notified of a ponesel to de- 
rig yr to yk lm preferred stock of no par value from 20 ,000 shares 


Tenders for $625,000 Bonds— 


Holders of Sinclair Consolidated Oi] C . first lien collateral gold bonds, 
series B, due June 1 1938, are being notifi by the Chase National Bank of 
the City of New York, trustee, that there is eeaiiahie in cash $641,814 for 
na urchase for the sinking fund of $625,000 amount of these bonds. 

enders of such bonds at a price not oy excess of principal amount and ac- 
crued interest will be received at the corporate trust department of the 
bank, 11 Broad St., New York, up to 3:00 p.m. on April 26 1935. 


Consolidated Balance Sheet Dec. 31 
i 














1933 
é pital assets 
a Cap 208,402,801 204.832.796 
b Inv.in & advs. bo comsraiied cos. not consolidated 7,741.50 
Duefrom Producers & Refiners Corp. now in receiv 
Invest. in & advances to other companies 
nee Seo a 


I de 

otes an 
Ourrent accts. due gh ae | controlled cos. not consol _ . 
Inventories—crude and refined oils 

Materials and oupenies 

Balances in closed 
Advance payment to foreign governments recov- 

able through future taxes 
Common stock in treasury 
Deferred and unadjusted items 


59 325,312 
ee 





y abandonments, contingen- 
cies , exchange ante ME wey Federal taxes, &c__.. 
1st lien collateral gold bonds, 7% wt my 
lst lien collateral an< boats, 61% % series B 
Purchase money o 
Note payable to bank in respect of advances on 
taxes to fo ~ npdhinsinemmapees per contra 
Accounts paya 
Current warthese mo obligations 
Amounts due to controlled cos. not poets eg ae 
Interest, taxes & miscellaneous accruals 


553, 
26,739 
3,394,599 





l and d 
earned surplus of controlled companies not included in seusslidetel state- 











Volume 140 


ted by ne rt 835 
long-term notes 





Consolidated Gas Utilities Co.—Reorg. Plan 1 Moda 
The plan of reorganization (V. 139, D. 3322) has been m in the 
ry Or Obiaheann Sah : 

. t of the Western District of O Oklahoma City 

received by Gaston F 0 St. t 


sentative of bondholders. The decision was rendered " 
relate to increase of the amount of stock 
—— 


The participation of 
from 40% to oximatel 
mn % t49 y 


50%, and the stock bonus on subscription and underwrit 
wom 20 20% to aggvomaneteey 25% 
Provision is made i ttaes outright, in Mon of the hey ms 


of class A stockholders, to the extent of about 5% oft Joey ty 
increased stock 


com y. These stock pensitngtens are affected reduction 
of stock bonus for extension of Dec. i maturity. of $544,000 
underlying first mortgage bonds of Fcietea' th 


ng Canes cies taneteed mbes te nate nen the {2.7 


of the reorganized com , Mr. Balme said. 
The a more equitable distribution o common stock as 
recommended by Mr. . Balme and Edmond ® 


as ae 
0 of 6%%. as provided in the prop 
be ype he plan, as m ed by the Court with r 
he Larutan bonds, is not able to the holders of the Larutan 
the Court will consider an application to retire the Larutan bonds by the 
issuance of trustee certificates. 
The extension, as well as the offering of new notes for a, was 
underwritten under the committee plan a A. M. Lamport & Inc., 
bankers, of this city, and West Virginia Gas Corp.—V. 140. p. 1833. 


Consolidated Retail Stores, Inc.—Sales— 

Month of— 935 1934 
GE o waecincccccdindivetiviabtiiilinieeen $513,501 96, 
I 6s i sal cate neti sec ache dined te asda arladagbinddh as enen ae 515,054 512,669 
A EI ET FADER SS ASS IEE 40 897 49, 


—V. 140, p. 1142. 


Consumers Power Co.—Bonds Called— 

The $554,000 outstanding Michigan Water Power Co. Ist mtge. 20-year 
6% sinking fund gold bonds due Jan. 1 1946, which were assumed by this 
com y in June 1934, in connection with the uisition of properties of 
the Lower P a Power Co., have been called for redemption at 105 
and interest rl ame 1935 at office, City National Bank & Trust Co., 
trustee, 208 Sou e St., hicago. 

In this poche Bog the Consumers Power Co. at its office, 212 Michigan 
Ave.West, J ~~ “we Michigan, or at the office of Commonwealth & Southern 

, 20 Pine St., New York. N. Y., upon tation of any of the above 
bonds at an fis prior to J uly 1 1935 will purchase them at the redemption 
price of 105 plus interest to the date of presentation.—V. 140, p. 2151. 


. Continental Shares, Inc.—Receiver Seeks to Recover from 
ank- - 
The New ae “Times” gh 12 stated in — 


A yy Chase National Bank, charging that a 
loan > tee seal bank | in 1930 to one of Cyrus 8. Eaton's corporations found 
its way back to the bank immediately in repayment of a debt owed by 


ee aan Mr. Eaton's companies, was disclosed in New York Supreme 

The suit was brought by William D. Macmillan as receiver of Continental 
Shares, . Mr. Macmillan that a $33,000,000 loan in October 
1930 by the baak to Continental Shares was made in order to save Mr. 
Eaton's New York Leeann, Exchange firm of Otis & Co. from being expelled 


a the Ex 
he transactions, he charged, left Continental rot Sey 
physically denuded of its assets.” The suit asked omer 

m the bank, and an accounting from the bank iron Uelticlon. 
and 18 former partners in Otis & Co., incl I Eaton 

The suit was revealed on a motion Mr. Macmillan to + before 
trial officers and former officers of the Chase Bank. 

The bank has filed an asnwer admitting the $33, 000,000 loan, but 
denying any knowledge of Mr. Eaton’s alleged pur The bank 
declared that the board of directors of Continentel Ss ‘knew about 
the transaction and had not brought any action against the bank. The 
bank put in a counter-claim for $3,278,331 said to be still due on the loan 
and asked for a set-off against any claims = it of the sum of $30,000 000,000 
due on another transaction.—V. 139, p. 


Cuneo Press, Inc. (& Subs.)—Larnings— 























Calendar Years— 1934 1943 yrree "1931 
Gross profit onsales_.__. $2, 1855, 191 $2,856,577 $2,418,390 $1,909,686 
Sell., ship’g & delivery... ‘429 793 427 ,9388 330,468 ‘379 9,754 
Gen'l & administrative. 611.714 560 ,671 564,761 5B3, 013 
Deprec., repairs, &c___- 777,090 827 ,480 888,508 951 1415 

Net profit from oper... $1,036,593 $1,040,437 $634,653 $1,045,504 
Other income._...._.._.. 190,105 158,826 116,253 66,787 

tb ncdnhwnteons $1,226,698 $1,199,264 $750,906 $1,112,290 
a as 79.689 115,459 100.789 79,330 
Bond amort. & mov. exp 2,070 18,758 14,130 27,777 
Prov. for Federal taxes __ 137 ,000 136,500 56,000 113, 696 
Res. for extraord. losses 

& prior year's local tax 259 .830 141,142 REM eS ba 

UGS DEOEIES.. cnccecccee $748,108 $787,404 $466 994 $891,486 
Preferred dividends... — 141,750 147 ,102 151,765 156, ‘420 
Common dividends. . ... 204,840 204,840 426,748 426,746 

Balance, surplus - - - - - $401,518 $435,462 def$111,519 $308,320 
Shares com. stock out- 

standing (no par) ._-_- 170,700 170,700 170,700 170,700 
Earnings per share-__-_-- $3.55 $3.75 $1.84 $4.30 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabiltites— 1934 1933 
EE ER SRE Tare $743.775  %622,232| Accounts payable. $387,769 %422,513 
Marketable securs. -_..._. 70,6341 Acerd. exps., local 
Notes & accts. rec. 1,773,432 1,538,256 & Federal taxes. 485,347 399,837 
Inventories. __... 659,803 715,319 | Sink. fund on debs. 

Invest. in & adv. of the co__....-. 32,025 32,025 
to associated cos 927,272 864.080] Res. for Fed. taxes 

Defd. rec. & mise. 572,955 491,411 of prior years... -....-. 65,428 

Cash. surr. value Sinking fund 

life insurance... 125,228 110,987 debentures... .. 255,975 288 ,225 
Rec. from parent & 6%% cum 

affiliated cos [oases ”« Sancae See ES 2,125,000 2,271,800 
Rec. from icone x Common stock... 1,725,000 1,725,000 

& employees OF ES Oe Paid-in surplus ___ 279,218 240,183 
Bldgs., mach., &c. Earned surplus... 3,822,459 4,023,558 

equipment... -_. 3.980.677 4,822,043 
Treasury stock . a86,171 2135,551 
Deferred charges. " 132,673 98 056 

_. ae $9,112,792 $9,468,569 | PPT $9,112,792 $9,468,569 

x Represented by 170,700 shares (no r value). After reserve for 
denendiniion of $5,354.035 in 1934 and $5,782,080 in 1933. =z Includes 725 
shares pref. stock and 1,800 shares of common. a Includes 1,800 shares 


of common stock .—V. 138, p. 3436. 
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Curtiss-Wright Corp. (& we ee 


Sales & other revenues...$14 000 583 $10 400 728 $12, 1S 791 $21.661. 
er revenues. . ° , 
Cost of sales & expenses. 13 ‘012 ,638 1948 728 11,237,669 ,669 21 Oe OOD 


Profit of manufac’g 
bsidiari 











su SD nisucwe $996,894 $1,021,275 $1, 91136286 166,171 
Other income.......... «378,057 133,446 155,1 
nce nhac deiiintinne es $1,374,951 $1,154,721 "$1,305,309 206 s0moess1 
Int., pat. exps., &c..... 330 '202 344,501 61,971 655.401 
Inventory adjustment... 19,939 24,352 123,501 ,685 
Extra exp. due to strike Gua =. ‘aaidées  ™  weeiebiiet)) + eeliee 
Contract settil ene Sen” Sdlbee aa «6X See 
Prov for 7— —  —_ ae elie ae ee a te a 126,079 950. 
Depree'm&amortizn--- 508,180 630876 1,280,472 
n... ’ ’ ’ elUlllUlmlmlmlmltltC Se 
Unabsorbed Sree bi 34 062 
Moving ses, &c ke. - om Seeimiace : 88,143 
c expenss, Sc _- ely sprue 
= of the > Teg os Bb eee Caen” Baa OC? ad 
. in connection se 10,826 
Prov. for Fed. inc. tax 39,942 prot sea nee doe ssicetuahlion 





nape of mene. ° , 
p a. protests, 652 prof$136,785 $606,183 $4,246,124 

















minextty Seoccnaldere DR aA 889 9,607 120,064 
Losses in excess of prop. 
"00 man. int... ne: Thebans, g¢0n08e.  . ene 
. losses of subs... _ ee te +. Aig ~ +) eee: + - oie 
Net profit........... $359,737 $135 ,896loss$596 ,57 4loss$4126 ,060 
x Includes extraordinary income of $262,176. 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— $ $ Liabdtlities— $ $s 
a Land, aircraft b Class A stock... 1,147,797 1,147,491 
equipm't, build- b Common stock. 6, ‘727. 488 6, ,827 
Dh Gn ocabad me 166,488 13,069,424 Capttal surplus. ..19, 205, 803 19,140,707 
Lin ilocos 1,841 1,422 1.482.466 Earned deficit . . .. 763,049 
Excess mfg. & Accounts pay 221 "B00 348,814 
port facilities...10,788,135 9,558,752 Accr.wages,int.,&e 402, 175 231,269 
Notes receivable... 108,459 61 "766 Deps. on unfilled 
Accts. receivable... 1,109, 336 758,405| salescontracts.. 370,355 164,130 
Notes rec., mat’ Prov. for Federal 
subseq. to 1934. 173,944 34,663] income taxes... ie ee 
Res. over 4-year Mtges. pay. (curr.) 57,000 304,567 
term for engin- Mtges. payable... 331,022 377 ,969 
—- S- Res.forconting... 312,855 251,005 
a” Se. Sie ge Minority interest. 537,623 576,753 
Devens. in aaae. to 
China subsid... 151,746 °}#....-.. 
Engineering & dev. 
expenditures... ...... 275,926 
Invest. in wholly- 
owned subs.... 178,782 157 ,663 
Miscell. investm’ts 298,950 , 
Inventories... ..- 2,396,392 2,361,062 
Funds on oe ~~ 
or 
contractual oblig Shsvee . ~ eniens 
Patents & pat. rts. 38,111 50, 
Prepaidinsur.,&ce. 224,540 390,109 
Good-will_....... | 
WS 8 ato 28,793,823 28,500,484 , aap Gest: 28,793,823 28,500,484 


a After depreciation, b Represented by $1 par shares.—vV. 140, p. 2003. 
Cutler-Hammer, Inc.— Shipments— 


Quarter Ended March 31— 1935 1934 
I, ee ee et eb edible boee $1,558,154 $1,175,133 
—e . 140, p. 2003. 


De Beers Consolidated Mines, Ltd.—LZarnings— 


—Years End. Dec. 31— ) Poa End. Year End. 
. B1 '32 June 30 '32 





Period— 1934 1933 
Previous year's balan 

(diamonds unsold, &c.) £905,866 £777 ,276 £992,982 £1,135,463 
Diamond acct.during yr 900 323 297 ,42 429 307 ,822 
Int. & divs. on inv'ts, ec 528,055 418,170 61,655 323 ,897 
Profs. on invest. realized 12,279 ae. weeds 5 * [teen 
i eis. mea. + « ieee... - Wii 112,052 
Sundry oy reoskian, &c.... 3,691 5,535 2,247 9,566 

RB I at Es ES £2,.350,216 £1 ‘eee’ 672 £1,057,313 £1, crt 
Mining expend., &c_.-.. 2.423 69,208 166, : 
Int.on debs.& sink. fund | 399° 195 132'803 e810) 194,832 
Int. on cap. of leased cos. ,392 48,196 
I 6. co em wail ine 4,045 402 ee ee 
Approp. for gen. reserve i ee Cee eee 





Sus profit account 
(Aamende unsold). £1,038,313 £905 ,866 £777 ,276 £992 ,982 
Comparative Balance Sheet Dec. 31 


























1934 1933 1934 1933 

Assets— £ £ Liabiitites— £ £ 
Claims, other min. Preference shares. 2,000,000 2,000,000 

interest, estates Deferred shares... 2,726,285 2,726,285 

and farms... . 3,287,138 3,364,83915%% red. sterling - 

Mach., permanent debentures... .. 2,414,600 2,414,600 
works, bidgs. & Res., blue ground. 271,941 271,941 
CO is co tin dis l 1 | Approp. for stabili- 

Blue ground on ment of the dia- 

POs .snbbeees 271,941 271,941 mond trade._... 4,238,864 4,238,864 
Invest. in diamond Reserve, general... 2,000,000 1,363,760 

min. cos., Dia- Credit balances. _ . 67,824 3,192 

mond Corp.,Ltd. Loans from affil. 

& kindred int’s. 7,371,146 7,312,859 diamond cos... 58,111 79,824 
Amt. due by affil. Current liabilities. 674,079 503,723 

diamond cos... 356,259 1,414,580; Bal. transf. from 

Livestock _....... 58,999 65,459 approp. account 1,038,312 905 ,866 

Investments... ...- 3,191,968 1,434,303 

Debtors and cash. 952,564 592,072 

Diamonds on hand 1 1 

Brillianta onhand. # --...-.. 52,000 
Total___._.___...15,490,017 14,508,057 , RS 15,490,017 14,508 057 

—V. 138, p. 3436. 

Dallas Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 

Period End. Feb. 28-— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues..... $422,697 $416,357 $5,232, sat $4,996,573 
Oper. exps., incl. taxes. 216,448 207:735  2,601,20 2,413,612 

Net revs. from oper.. $206,249 $208,622 $2,631,520 $2,582,961 

Other income. Dr... - 779 440 1,233 3,234 

Gross corp.income... $205,470 $208,182 $2,630,287 $2,579,727 
Int. & other deductions. 63.184 63,184 761,176 759,605 

prance ES itt ee eames x$14 aw pA A 998 $1,869,111 $1,820,122 

vidends app e to preferred s or period 

Y Whetler gall 00 Unpaid. :..cuceec..02scce-- 507,386 506,917 
I, 6 het, cccdiitistidbmeaiasnductodcetes $1,361,725 $1,313,265 


x Before transfers to replacement requisition and before dividends 
y Regular dividends on 7% and $6 pref. stocks were paid on Feb. 1 1935. 
i tter the payment of these dividends there were no accumulated unpaid 
dividends at that date. z Before transfers (aggregating $471,351 for “the P12 
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months ended made to maintenance and depreciation and 
surplus reserves in accordance. Wi with franchise provisions, and (or) to re- 


accordance 
t requisition.——-V. 140, p. 315. 


pe Mets, Inc.—Accumulated Dividend— 
hav © declared » dividend of 55 cents per share on acocuns, Gf 


po par value value, —— 
Similar yo 
uarters.—V. 140, p. 637. 


Distilled Liqu uors Se ys agensee agar a sis 
The corporation acquired a the stock the uebell porting 
IV VOP Sctoch whiskey 
Corp. distributors of the famous a ae A sce. VWieo-President. 


an announcement made 
Mr. Taylor ond that Bluebell would operate as a sales company, distribut- 
ing King ag ap gh yp ejack 
tion, thou hes 
corpora 
for several Lae He ive domestic and 
140, p. 638. 


Dome Mines, Ltd.— Value of Production— 


Note—1935 figures are after deduction of Dominion of Canada 
(non-existent in the same period of 1934) and mint charges. 


Income 7 for Calendar Years 1931 
672,721 266 .957 

“At '378.,908 - 144,970 
$6,411,927 
2,037 ,809 





$7 ,051 ,629 
2,132,104 
332,3 


200,000 
13,725 
y3 460,067 1,859,001 
$413,356 $1,792,007 
$1.56 


$4.07 $3.83 d 
x Before ion of claims a 6 OT ie of $500,000. y Does 
not include dividend of $476,667 payable A 20 1935. 


Balance Sheet Dec. 31 
1933 1934 1933 
Liabtltttes— $ $s 


$ 
x Property acct... 6,680,709 6,670,432) y Capital stock... 7,000,000 7,000,000 
Div.assur. fund.. 2,375,550 2,192,952 73,125 94,097 

3,579,233 | Salaries and w 
282,711 463,229 60,039 62,246 

2,115,736 1,933,449 

57,118 97,228 
373,641 524,248 


100,361 81,693 
204,861 196,131 
953,334 476,667 
60,121 2,363 


52, 
5,604,080 4,034,511 
2,681,286 2,791,922 








1934 
Assels— $s 


194,838 
15,001 


16,862,744 15,133,281 











16,862,744 15,133,281 


x After depreciation. Represented by 953.334 no par shares.— 
V. 140, p. 1647. § *: 
Dominion Coal Co., Ltd.—Earnings— 


Years End. Dec. 31— 1934 1933 
t yy $2,840,348 $1,492,178 
730,000 


8S 1,503 ,678 
Half net profit a 

hill div. tran. to © 
berland Ry. & Goal Co Co 


125,698 64,939 121 ,096 
Int. & disc. on bonds, &c 455 


‘451 476,909 508,126 524,413 


$755,522 $220 331 loss$418 ,02710ss$1223 ,072 
351 ,266 571,597 153 ,570 surl ,069 ,502 


$404,256 def$351,266 def$571,597 def$153,570 
Balance Sheet Dec. 31 


1934 — 
$ Liabtlittes— 
23,823,881 24, a9, 800 | Capital stock 
Cash (trustees)... 32.09 093 13,046 | Funded debt 
2,614,685 1,176,376 
1,772,271 


. 1,218,873 p . a 
Other accts. receiv '339.428 Wages payable... 
Investments 1,500 | Taxes accrued... 
Cash ‘ Accrued interest . . 
b Balance receiv _ . 
Deferred charges _. 
Deficit. ___. 








Profit & loss surplus... 
1934 1933 
$ ~ 


18,000,000 18,000,000 
5,987,500 6,293,500 
493,930 
492,410 902,082 
119,629 158,997 

98 ,059 


119,379 


Assets— 


351266) 











28,858,236 28,564,013! Total_ ....--28,858,236 28,564,013 


a After depreciation of $17,677,711 in 1934 and $17, 092,219in 1933. bIn 
liquidation of accounts with associated companies. a , 140, p. 2182. 


Dominion Foundries & Steel, Ltd.—Plan A pproved— 
The company has received Court approval of the plan under which pref. 
dividend arrears will be capitalized. See also V. 140, p. 1484. 


Dominion Steel & Coal Corp., Ltd. (& Subs.)— Earns. 


Calendar Years— 1934 1933 1932 1931 
x Combined profits $1,008,179 $468 ,046 $112,987 $813,738 
ee TD ee 

pletion o nerals _ _ 47 275 114,114 5,066 87 ,37 
Int. on deb. stock in the tag — 

hands of the public & 

on loans secured by 

deposit of deb. eee.” 735,840 762,434 681,603 798,498 


Net loss for year $674,936 $408,503 $1,173,681 $572,130 


x From cugretions and returns from investments after deducting manu- 
ony en ng and administration expenses. y Includes provision for 


Consolidated Balance Sheet Dec. 31 
1934 1933 1934 
Assets— 


3 $ Liabilittes— ~ 
x Props. & plant. .30,522,749 31,958,674 9,351,525 
Invest. in stocks & 
sec. of assoc. a: 5,681,125 5,681,125 
B 





_ 
9,486,548 


650,000 763,356 
- 3,614,113 4,324,246 
14,964 1,324,524 
123,227 | Taxes pay. & accr. 70,565 
4,931,923] Wages accrued. __ 98,200 
Interest accrued on 
2,548 605 debenture stock. 1,124,963 
175,128 | Int. on equip. bds- 3,440 
42.917] Bal. a mde to assoc. 
279,699 269,421 
301,135 Guae. &cont.res.. 930,325 ; 
v Com. cl cl. B stock21,044,000 21,044,000 
Capital surplus _ . . 8,983,298 8,983,298 
Def. from oper___ 2,224,110 1,299,173 


45,240,266 46,057,398 45,240,266 46,057,398 


- x After reserve for depreciation of $3,563,328 in 1934 and $2, ‘ 
1933. y Represented by 841,760 class B common shares.—V ib. ot B2. 
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Doehler Die Casting Co.—To Pay Pref. Accruals in 


that holders of the 7% preferred and $7 
to the prior subscription rights of common 


subject 
- 140, p. 2353) may elect to receive common stock in settle- 
ulated dividends to A hare of common is 


The compan 
erence 


the preference which arrears are . 
share. Consent of th the shareholders should be sent to the company’s office 
in New York City before April 24.—V. 140, p. 2353. 


Duluth South Shore & Atlantic Ry.—Farnings— 


Income Account for Calendar Years 


1932 1931 
559.62 560 





$2,701,575 


8,175 531,981 
505.083 825.178 
869.334 1,245,141 

15,102 
00,685 114.730 
Cr1,323 Cr5,1 


$1,836,205 $2,524,727 
dt 202 169 176,848 
$55,106 








def$178,349 
$7,930 





127,167 def$433 ,040 418 
tis’ 656 1,060,485 814 


$991,489 $1,493,525 $1,075,233 





Investment in road 
& equipment: 
Road 


Special deposits... 
Loans & bills rec. . 
Traffic & car-serv. 

balances receiv. 
Due from agents & 


102,235 109,917 


33,390 47,998 
117,230 119,4711Tax liability... .- 
246,402 272,408 | Other current liab-_ 
227 384 | Other def’d liabil__ 7 
1,947 928 | Acer. depr.—equip 1,482,889 
14,213 5,986 | Oth. unadj. credits 106,057 


, Additions to or 
paid in advance. 510 796 
Disc. on South Sh’'r 
Dock Co. bonds 25,809 30,176 
Other unadj.debits 284,425 74,521 
Profit and loss____21,133,431 18,740,903 


69,784,898 69,775,326 
—vV. 140, p. 2182. 


Duquesne Light Co.—Earnings— 


12 Mos. End. Feb. 28— 
Gross ear 
Operating expenses, maintenance & taxes 


59,205 


—_——— 











1935 1934 
$35. 692,501 $24,208,573 
0:669.489 9,030,717 


915 0 Ol $15,177,855 
913,716 993 ,615 





Net earnings 
Other income—net 





Net earnings including other income 
Rents for lease of properties 
Interest charges—net 
Amortization of debt discount and expense 
Miscellaneous 
Appropriation for retirement resrve 


$15,936,728 $16,171,471 
oan ch 178,264 
3, 293: 627 
167 1322 
721 ‘721 
2,055,400 2,036,685 
$10,294,831 $10,564,849 





Net income 
—V. 140, p. 2183. 


Eastern States Power aon Income Account— 


Calendar Years— 1934 1933 1932 
$10, 550 $12, of 3 oi8.733 


1931 
$831,132 
873 
loss21,411 
$17,113 $810,594 
40 327 146,062 


$23 ,.215prof$664 ,532 





$12,069 
34,281 





——— of Fed. inc. taxes 
east to prior yrs - 


7 353 
us at beginn. of per. 2,817,456 2,918,990 


$2,801,595 $3,583,522 


2,801,595 
$2,779,383 
8,848 


2,770,536 
$2,766,238 
28,123 





Total 
Loss on sale of securities _ 





$2,738,114 $2,770,536 
Pref. divs., series A & B_ 


Com. divs., class B 286 066 


Surp. at end of period. $2,738,114 $2,770,536 $2,801,595 $2,817,456 
Comparative Balance Sheet Dec. 31 
1934 1933 
Assets— $ 


‘ 
d Invests. (cost)... 19,950,279 19,988,853 a Pref. A stock... 3,900,000 3,900,000 
Cash 3,37 15,002 |b Pref. B stocks_. 6,000,000 6,000,000 
c Common stock... 6,313,305 6,313,305 
Accrued accounts _ 2,238 20,015 
Capital surplus__. 1,000,000 1,000,000 
Earned surplus... 2,738,114 2,770,536 


19,953,657 20,003,855 19,953,657 26,003,855 


a Represented by 40,000 shares no par value. b Represented by 60.000 
shares of no par value. c Represented by 572,132 shares of no par value. 
d Value of total investments at Dec. 31 1934 (based on market quotations 
as of that date with respect to ties carried at $19,538,376, and on 

estimated market values with respect to the balance of securities) was 
$2. 242,940. The value of total investments at Dec. 31 1933, similarly 

determined, was $2,737,328. 





1934 1933 
Liabiltttes— x $ 




















Volume 140 


' Action on Changing Name Postponed— 
The stockholders postponed until June 12 voting on changing the com 
Pany’s name.—vV. 140, p. 2003. 


« Eastern Gas & Fuel Associates—New Trustee— 


Thomas Nelson Perkins has been elected a trustee. The number of 
trustees has been reduced from 18 to 17 as the result of the death of W. E. 
McKay and F. E. Snow and the filling of but one vacancy.—V. 139, p. 4125. 


Eastern Rolling Mill Co.—Change = a 
e stockholders at the adjourned meeting ratified proposals 
sent ar gm value of the company’s stock from no par shares to $5. 


Eitingon-Schild Co., Inc. (& Subs.)—LZarnings— 


























Calendar Years— 1934 al933 
a a $7 ,506,180) Not 
I eee 6,073,835) 

OSS aL rae RIE Rte <n NFS ape Gn NERS $1,432,345 $3,497,912 
Participation of Fur Cos. Syndicate, Inc_.....- - ° 1,046,156 
OI NS IAS ELEY ME 1,094,446 1,359,398 

i EOE SOS Ph EGE POF Go De RE 1,907 prof$1092358 
i Ht 356. 81,252 

SRE SSE RG PAAR AE Aisle ae $70.449 $1,173,610 
Bond discount and expense___.................- 28,803 38, 
Interest on debentures......................... 75,986 276, 

interest and financial charges...........-.- 261,769 198,102 
frovision for bad ace ts... saoaaconcenancconen 135 °Ss9 131,689 
08s on te fale Bis a gp —— Crane 
(een ng A NNBRS NS 652 70.477 
De en ng al Ree 57,155 . 

Net loss from ERS Ga 5 a $635,383 244,219 
ree eeresnrre tr re start See Base 8245 368 

a $366 .838 prof$489 ,584 
ESS NT SECIS I LG EN 83546, 218,115 
Special contingency reserve.........-..-.-...-.-- a ~~ «=—«ss hee 

Deficit transferred to surplus...........-....- $750,384 prof$27 1,469 


a After giving effect to the acquisition of Eitingon Trading Corp. as of 
Dec. 30 1933, by Eitingon Schild Fur Corp. as per resolution of the board 
of directors of Eitingon Schild Co., Inc., at a meeting held on Feb. 2 1934. 


Consolidated Balance Sheet Dec. 31 


Assets— 1934 x1933 
hl TE RS ESE TE Pe a $476,747 $704,964 
Cash held under ‘‘A’’ credit agreement...._...._- 66,632 258 252 

otes , trade acceptances & accts.rec.,lessreserve. 1,023,694 1,577,033 
ID (ON a | gemini 17,770 
a Surrender value of life insurance policies. _...._- 66.63 32, 
Merchandise inventories__............-.-.-.--.- 3,426,380 4,780,196 
SE NUON oo oe ecwania 1:005.480  # £.....- 
Advances for purchase of merchandise........... ..---- 7,033 
Due from Fur Cos. Syndicate, Inc..............- ee awe 
te, (ORGRNIR a. Sees 20 ga oe b1.784,504 
Margin deposit for purchase of gold futures_...... _..-.-- 36,742 
Margin deposited against future positions in cotton 

i 2 ee 8 8=— le 100,896 
Guar. dep. on special merchandise contract (net)... § _.---- 107 ,.275 
Invest. & adv. assoc. cos., less reserve_____...__- 98 ,063 141,693 
EE SESE OTIS AGS LTT 50,007 72,506 

ue from officers and employees, less reserve _ - - - - 3,084 5,772 
Land, bidgs. & equip. at cost, lessres.fordeprec’n. 800,386 2,747,154 
Land & buildings not used in opers., less deprec’n - 409 ,767 433 ,.260 
Cerred I i ahs sical alabama ibderdll 236,186 251 355 





edd» wih v'odddide iis ulead tp titadi cinta sitleibih $8,782,041 $13,058,714 
Liabilities— x 
ee ee ee ae $946,810 $1,000, 
Advances against merchandise pledged. ._......-- 683, 87 058 
Notes and other indebtedness to banks__.__.._.-_- 965,730 270,329 
Le ane rete tt 


Accounts payable (trade)................-..--- 
Caer GORGE DENIED... cccaccccosnaweces 85,99 130, 
Accrued interest , taxes & other expense... __._-_- 273,777 618,072 
Due to officers and employees_-...........----- 8 


Due Fur Cos. Syndicate, Inc_.............----- 392,655 1,800,127 
ee oc ebadavebaaugele  sapedm 30,007 
Due to associated companies_.............-..-- 5,493 31,226 
ee on wmineiinnie 30,000 : 
Contractual obligations on machinery purchased_. __---- 89,153 
Inter-company suspense APREC R. 6: Riatbalis: “9 CR 220 3,74 
Cotton futures profit reserved.............-.... --.--- 32.7 
TTT tT ¢c1,681,989 


ue to foreign banks for advances (see contra) - - - - 


Dep. in merchandise contr___..........-..-..-- 26 ,000 
Funds contrib. by officers under special agreements 105,929 120,345 
EN A REN OCR ee DATA gl 189.835 dl ,524,207 


EES TARR LIS ARE RRM BNE Re 


Tee nen ne ee eine | ‘ehetket 299 837 
Minority interest in capital stock & surp. of subs_- 1,622 3,026 
Se a a ee a cebinneeis 1,992,304 1,992,400 
Or en iain manieae 2,245,147 2,351,981 

def376,703 272,727 


OE. . u po ncadaccedcesdsbcdehabhsods 





$8.782,041 $13,058,714 


a After deducting loans payable of $183,023 in 1934 and $179,830 in 1933. 
b Weighing 52,767 .183 fine ounces, at cost in £ sterling converted at $5.09, 
held by banks to secure French franc advances—Fr. fcs. 27 466,882.40, 
converted at 6.1237c.—$1,681,989.48, per contra. c Due to foreign banks 
for advances—see b. d Series A, $1,416,810, and series B, £20,833 10s. 
converted at $5.155. e Represented by 3 
in 1933) of no par value at a stated value of $5 per share. ing from 
reduction in stated value of common stock, stock donations, and in accord- 
ance with age wy em of Dec. 30 1933. Series A , $1,062,607, and 
series B, £15,625. 2s. . converted at $4.9425. x After giving effect as 
at Dec. 31 1933 to certain transactions in connection with plan of reorgan- 
ization and recapitalization approved by stockholders Dec. 7 1933 (V. 137, 


p. 3845) .—V. 140, p. 1826 


Electric Bond & Share Co.— Weekly Output— 

For the week ended April 4, the kilowatt system input of subsidiaries of 
American Power & Light Co., Electric Power & Light Corp. and National 
Power Wn Co., a8 compared with the corresponding week during 1934, 
was as follows: 





-———Increase 
% 


1935 1934 Amount 
American Power & LightCo.. 86,993,000 74,749,000 12,244,000 1 
Electric Pow. & Light Corp... 33,781,000 31,501,000 2,280,000 
m- ie a4 i Teatnaialae 68,456,000 65,753,000 
—vV. . Pp. é 


El Paso Electric Co. (Del.) (& Subs.)—EZarnings— 
"atts aan oan 1935—12 Mos.—1934 


7 
6.4 

’ ’ 7.2 
2,703,000 4.1 














Period End. Jan. 31— 
Gross earnings. --.------ 33 408 $220,867 $2,693,488 $2,545,358 
SS ES 100,531 97.314 1,147,272 1,120,579 
Siolahemnabe Sasien Limicusten incain 12,998 12,181 153,191 136 ,926 
eb ia a ie wap alibi aw 26 612 26,548 313,542 297 ,107 
Interest & amortization _ 36 ,086 36 ,047 435,217 436,1 

SEE pas $57,178 $48,775 $644,265 $554,549 
Appro tion for retirement reserve.a_._.______ 263 ,7 50 230 ,000 
Pref. dividend requirements of subsidiary co___-_-_- 46.710 46 710 
Pref. div. requirements of E! Paso Elec. Co. (Del.)- 194,519 194,998 

Balance for common dividends & surplus __-.-_-.-.- $139,285 $82,841 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 
appropriated are less than the depreciation deductions claimed or to be 
c ena on Federal income tax returns which are based on a straight-line 


98,461 shares in 1934 (398,480 . 


Financial Chronicle 


method and the resulting reserve is less than a 
straight-line method.—yV. 1 


A one. on Subs. )—Earnings— 


be if based on such 


Electric Power & 
Period End. Jan. 31— 
Subsidiaries— 


2533 


ion reserve would 
» p. 2004. 


1935—12 Mos.—1l 


Operating revenues... __ $20,373,498 $18,485,001 $74,976,922 $67,669,202 
Oper. exps., incl. taxes... 10,896,140 . 9,704,079 #70600 018 36,362,288 





Other income.......... ll, 


Net rev. from oper... $9,477,358 
seraigon om: AT. 


780,922 .296,007 $31,306,914 
et 36,114 _" 83 ,985 161,317 





Gross corp. income... $9,488,940 


$8,817,036 $34,379,992 $31,468,231 





Int. to public & oth. ded. $3,898,219 
Int. chgd. to constr.___. Cr20,658 


,971,813 $15,625,689 $15,831,977 
- Cr6.912 Cr35.332 Cri2,721 

















Prop. retire. & deplet. 
reserve appropriations 2,351,276 2,108,488 8,591,138 7,872,637 
atmgenee ace .260,103 $2,743,647 $10,198,497 $7,776,338 
Pref. divs. to public (full = ’ . 
to heamtetive’ Sees 
ve 
whether earned or un- 
GED écdccbasdnnon 1,980,904 1,981,172 7,923,603 7,917,060 
ey ae $1,279,199 $762,475 $2,274,894 loss$140,722 
Portion applic. to min. 
Redirects iilihd i niaitiidacies 31,439 24,604 125,951 90,514 
Net equity of El. Pow. 
& Lt. Gorn. in inc. 
Oe a aetna $1,247,760 $737,871 $2,148,943 1loss$231,236 
El. Pow. & Lt. Corp.— 
Ne equity ag ty Pow. é 
. Corp. ncome 
subs. (as shown above) $1,247,760 $737,871 $2,148,943 loss$231,236 
Other income.._..._._- 1,465 2,324 9,506 18,191 
Total income... . 1,249,225 $740,195 $2,158,449 loss$213 ,045 
, incl. we..48 ° 96,135 115,598 410,452 404,733 
Int. to pub. & oth. ' 397 ,244 397,244 1,588,974 1,588,974 
Bal. carried to co 
earned Sper $755,846 $227 .353 $159 ,023loss$2206 752 
Note—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subs. 


uirements for the respective periods (whether 


paid or not 


represent full req 
d) on securities held by the public. The “ ion applicable to minority 
Pre t-  cnlouinned or of wakemen of ixenens available for 


terests"’ is the ion 


the n 


minority holdings by the public of common stock of subsidiaries. Minority 


interests have not 


subsidiaries have so resulted. The ‘‘net 

income of subsidiaries’’ includes interest and pref vi 
_— og properties . — 
ectric Power & Light Corp. less losses 
subsidiaries have resulted in deficits 


Cc . in 

aed ox earned on securities held, 
accrued to common stocks held by 
where income accounts of indivi 


ual 


charged with deficits where income accounts of 


ity of Electric Power & Light 
ed cred dividends 


for the respective periods.—V. 140, p. 1826. 
Elgin Joliet & Eastern Ry.—Annual Report— 

















Calendar Years— 1934 1933 1932 1931 
Operating revenues —— $19 .300 36 9) RS eae os Lt sty O18 oee are 
Sxoowanltc......... @60us. idelee . i200. 1,304,831 
Oo t income.... $1,058,046 $1,420,284 def$604,534 $714,260 
padmanttenne lel i . 396,221 491,482 410,467 722 ,386 
Net railway income-.- 1,825 $928 ,.802df$1,015,001 4d ,126 
Other menee...., his sides 505 2'397 101,406 136,958 211,952 
Gross income. ......- 724,222 $1,030,207 loss$878 ,043 $203 ,826 
Dedesiiens. vel nt, ag : 113,283 1,562,355 1,563,863 1,829,732 
Re ae 89,059 $532,148 $2,441,906 $1,625,905 
Other enadite ities pital “ ,092 129,743 17 ,526 3,749 
Previous surplus... — ~~. 8,480,715 8,895,325 11,453,950 13,536,578 
Total surplus... ~~ $8,141,748 $8,492,920 $9,029,570 $11,914,422 
iene: °- alt nel cece «|. ae , 
Other debits........ .- 19,801 12,206 134,244 60,471 





Profit & loss surplus... $8,121,947 


$8,480,715 $8,895,325 $11,453,950 


Balance Sheet Dec. 31 


1934 1933 
Assets— 


« s 
Prop. investment.32,206,297 32,334,990 
Spec. deposit with 


Sh. wattieat* | Geeean 2,787 
Leaseholds invest. 4,000,000 4,000,000 
Adv. to RR. C 

Rt. nodavnbee 270,551 338,188 
Other investments 619,485 664,495 
RGAE Fo TE 1,418,404 773,059 
Demand loans & 
deposits... ..-.- 403,351 965,580 
Special deposits. .- ee. ~ debwamee 
Int. coupon dep... .....-.- 30,525 
Int. & divs. rec... 4,370 5,434 
Traffic & car ser- 
vice balance due 
from other co's. 21,901 25,573 
Net bal. due from 
agents & cond’rs 203,261 175,612 
Misc. accts.receiv. 153,612 100 ,430 
Materials & suppl. 985,226 1,133,265 
Other curr. assets. 1,865 ‘ 
Deferred assets... 8,969 273,388 
Unadjusted debits 371,379 372,997 





Total .weccccss 40,734,508 41,199,183 
—V. 140, p. 2183. 





1934 1933 
Liabilities— » x 
Capital stock... -. 10,000,000 10,000,000 
Funded debt._...11,355,000 11,600,000 
Traffic & car serv. 
bals. due other 





companies..... 994,263 833,597 
Audited accts. and 

wages payable.. 931,905 1,025,346 
Mise. acets. pay.. 136,968 8,760 
Matured int. accr. 22,475 30,525 
Unmatured int. & 

rents accrued... 178,444 215,737 
Other curr. liabils. 144,375 119,263 
Deferred liabilities 115,597 122,278 
Unadj. liabilities... 8,110,739 8,140,168 
Add'ns to property 

throughincome. 622,794 622,794 
Profit & loss surpl. 8,121,947 8,480,715 

I ited teeta ie 40,734,508 41,199,183 


Engineers Public Service Co. (& Subs.)—Harnings— 


Period ane . Feb. 28— 


1935—M “ev 934 


1935—12 Mos.—1934 

















Gross earnings....-.-.--- $3 612,342 466,596 $43,990,459 $41,850,674 
Ce ns cee alin 1,453,469 1,386,502 18,060,204 16,940,467 
aintenance_.....---- 215,484 190,952 2,510,903 2,246,591 
ree an aca 451,918 410,593 5,395,460 4,404,269 
la a $1,491,468 $1,478,548 $18,023,890 $18,259,345 
Inc. from oth. sources a- 52,233 86 933 626,800 635,889 
eee. a cencalinw $1,543,702 $1,565,481 $18,650,690 $18,895,234 
Interest & amortization - 693 320 705,994 8,405,308 8,620,756 
a $850,381 $859,486 $10,245,382 $10,274,477 
Appropriations for retirement reserve b_.______- F 38 4, ,107 
Dividends on preferred stocks, declared__.______. 2,233,862 2,229,177 
Cumulative pref. divs. earned but not declared _.. 736,45 759,927 
Amount applicable to minority interests.______- 12,019 8,794 





Bal. applic. to Engineers Public Service Co., 


before allowing for unearned cum. pref. divs. 
of certain subsidiary companies. 
Cum. pref. divs. of certain sub. cos. not earned_- 
miscellaneous investments. b Equal to 11.0%—11.2%) 


a Income from 


of gross earnings. These amounts have been appropriated 
reserve against which eee are retirements will be charged as th 
The amounts so appro ated are less than the depreciation d 
ed on Federal income tax returns which are based on.’a 


claimed or to be cl 


DT CR OE 2,402,184 2,580,471 
l 452 014 l 434 oil 
to provide a 
occur 


uctions 


straight-line method and the resulting reserve is less than a depreciation 
reserve would be if based on such straight-line method.—V. 140, p. 2354. 
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Electric Power Associates, Inc.—Smaller Dividend— 


The directors have declared a dividend of 8 cents share on the class A 
both of no oe May | te eeu 


10 cen 
m Feb, 11935 to and including Feb. 1 1836 1935, 15 cents 

1932 and 25 cents per share paid saa ae months 
Feb. a pe ore eg rg A at eer 136, p. “oon 


wdoson omer ang Morse " oe iby Subs. , ee 


rg ‘oe a} ee S15, 07 817 
es ee 


432;740 
$2,547 ,231 
6,827 A73 








$5,168,053 
12,812,472 


$1,147 339 
4,345,535 





dividends. . . 
Common dividends... . 


Donen of cumpeng one 
undivided profite.. $3,926,852 


a Including $3 ,908,875 undivided profits of subsidiaries. 
Balance Sheet Dec. 31 








$3,293,401 $4,345,535 $6,827,473 
b 80c. ¢ $2.65. 


1934 1933 
$ $ 


uip- 
12,129,911 12,446,018 
368 re ey 


417,750 
3,659,910 
156, 


1,197, ‘221 
204. 194 
560,979 Surpl 


204, 
raat 











27, eg aan on oa rc mf 


solani tes EE Se 
9in li asa rel ‘Bit in 1933. z 
fa 1084 and $9.41 412,936 in 1933. © 2.984% a} 


Arata mterrd Tire. & Rubber ap 


The compan 


ursitr0oNn— 
pe peaeeess the Manville-Jenckes Co. of Gastonia, 
N.C.,a weaving de ~ oy contains 120,000 spindles. Property also has 
homes in West Gastonia for housin employees. It will be operated by 
yeas. a ” somes Inc., and — for making additional tire fabric. 
— p 


Flintkote Co. (& Subs.)—Harnings— 

12 Weeks Ended— Mar. 23°35 Mar. 24°34 Mar. 25 '33 

Net profit after taxes, deprec.,&c_... $48,613 def$136,359 def$294,318 
Earn. per share on 668, 

shares cen 4 B stocks $0.07 loss$0 .20 loss$0 .44 

Ford Motor Co. (Detroit)— March Deliveries— 

Retail deliveries of Ford cars and trucks in March amounted to 126,783 
units, a gain of 39.6% over February deliveries of 90,857 unite—106% 
above March 1934 deliveries of 61 B53 units and the largest of any month 

Retail deliveries for first quarter totaled 293,318 units, an increase of 
116% over the 135,634 cars and trucks delivered in first quater of 1934. 

—V. 140, p. 2354. 

Fourth National Investors Corp.—Farnings— 


3 Mos. End. Mar. 31— 1935 1934 1933 
OO Se $288 $17 664 
Cash dividends 165,689 153,215 23 ,607 


Total income $166,138 $153,503 $141,272 
Management fee 13 682 29 647 21,952 
Stock transfer expenses _ ; 1,685 2,476 
Custodian’'s services _ _ __ 1,253 2,490 
Legal fees, auditing fees, 

stkholders’ reports, &c 5,418 
New York State tax___. 1,500 
Fed. cap. stk. tax and 

N. Y. City excise tax. 


167,670 
$194,182 
25,585 








Net income $137,919 $109,345 $107,436 $158,567 


Security Profits Account 3 Months Ended March 31 1935 
No sales of securities were made by the Corporation during the 3 months 
ended March 31 1935. 
Excess of cost over market value of common stocks, as reported 
at Dec. 31 1934 
Excess of cost over market value of common stocks, as reported 
at March 31 1935 


Increase in unrealized loss 
Change in Net Assets 3 Months Ended March 13 1935 
otal Per Share 
rted at Dec. 31 1934, excluding 


$15,997 675 $32.00 
$137. 5.108 .28 


3,059 .916 





Net assets, as repo 
deferred ‘dhoveta of $1,252 
Decrease for period—Net income 
in unrealized loss on common stocks .___. 
Increase in deferred c 





Net assets, reported at March 31 1935, 
cluding deferred charges of $28,782 


Balance Sheet March 31 
1934 


*"$15,112,961 


1935 1935 
‘ s TAabiltttes— $ 
584,789] Accrued expenses. 3,100 
Notes of General Provision for N. Y. 
Motors Accept. 11,075 
Corp. & Univer- 7,750 
sal Credit Corp. e¢400,000 500 ,000 44 
Investments -...c14,016,434d14,906,500|a Common stock... 500,000 500 ,000 
79,7 b Paid-in surplus 26,444,757 26,444.757 
Deficit.......... 8,743,098 8.761.625 
Excess of cost over 
market value of 
investment _.Dr3,059,916Dr2,150,565 


“og Total. ........15,163,713 16,054,392 

a the excess of id-in capital over the 

wl St eae aka nT og 
, market value, cost 

of Universal Credit Corp.—vV. 140, p. 1659. $17,057,066. Notes 


Fuller Brush Co. a ae tha ll? 
The operating profit of the combiaed companies 
up adequate reserves for depreciation was $173,055. 


28,782 


_—_— or ro 


15,163,713 16,054, 392 


Deferred charges _. 











a the year after setting 
Regular dividends 


Financial poem 


$2,064,812 . 


April 13 1935 


and 3%, sree Reid on an divigend (2%. 


ay. ‘erred stock 
bt) Total dividend pay- 


Feb ote 4 .2 A ee 
ments amounted 06 960500" 


1 
9,271 


32,146 
63,522 


$2,568,017 $2,499,914 
—V. 139, p. 2045. 


(Robert) Gair Co., Inc. (& Subs.)—LEarnings— 











$2,568,017 $2,499,914 


1933 








Consolidated Balance Sheet Dec. 31 
1934 1933 


. | 
oan 742,039 $1,064,170 
772,186 816,501 
59,930 9,500 
1,891,314 1,655,864 
_ 308,680 275,562 
210,000 240,000 | Acer. int. on Ist 
mtge. bonds(sub. 
109,431 

105,718 
mms meaaecns | 
114,052 45,755 


1934 
654,622 


128,412 


210,000 
64,101 


mtge. bonds 
due July 1 1934 
(sub. company) . 


Co., Ine 650 ,000 
40-yr. 6% inc.notes 2,330,100 
y Pref. stk. (no par) 1,855,920 
x Common stock... 563,664 
Capital surplus... 6,972,726 

962,748 











14,903,147 14,520,261 
ne yee ve yelsets 4 1934 2 After re in 1665) 
90 in 


reserve 
. 140, p. s183. 


..-----14,903,147 14,520,261 
x ted by 563 ,664 shares of 

y 185,592 ; ne pe ‘shares in 1934 (185, 

depreciation $6 .937 666 in 1934, $6,489 414 ie 1033 
Gannett Co., Inc.—Plans Bond Redemption— 
The comneny is reported to have arranged for a banking credit of about 

$1,500,000 t vide for the pay oy of the remaining 6% debentures 

due in 1943. he bonds can be called for payment on Aug. 1 at 104 on 

30 days’ notice.— V. 140, p. 2006. 


Gary Electric & Gas Co.—LEarnings— 
(Including Gary Heat, Light & Water Co.) 


Calendar Years— 1934 1933 
Total gross ear 2,037 ,445 
Total operating expenses and taxes 1, 099 1,745,244 


’ $292,202 
141 413,702 


$2? 675 $121,500 
256, ye 134,51 


Total. . 





Net earnin 





$343,739 





Defici $256,017 
—vV. 140. p. 475. 


General one eenemna Co. (& Subs.)—LHarnings— 
1933 1932 
$7,109,997 $6,717,933 
6.981.772 6,959,133 


1931 
$9,266,292 


8,794,902 

76,534 
$344 ,450 prof$128,225 $241,199prof$394.856 
513,995 151 ,007 112/231. 124,332 
$279,232 loss$128,968 


Calendar Year 1934 
Total vol. of ae. Ne yr . $8, O84. 072 


Oper. exp., 
ministrative expenses. 8,428,522 
Loss on revaluation of 








$169,546 


8.775 





194,177 


$296, $218,745 $815,445 
Consolidated Balance Shee: Dec. 31 


1934 1933 
$ ~ LAabilities— 
Common stk. (par 
$10) 





‘13,563,184 13,795,211 
2,233,699 


' 901,012 
279,571 359,251 


19,921,109 20,371,943 19,921,109 20,371,943 


ion, depletion and amortization amounting to $4,892 
$5,507 ,506 1933. oc Consists of 27,109 as so 54. ey 


Deferred expenses 











de 
- 1934 an 
. 2830. 


General Motors Corp.—March Sales—The company on 
April 8 made the following announcement: 


March sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 169,302,- compared 





Volume 140 


2 18S in March a year eee ane 181-188. Sales 
first three months of 1635 totaled 388,718, compared with 316,604 














veh aaniien of 1935 rove 
same three months of 1934. 
to dealers in the United States totaled 
vy yi —— months of 1935 canted 
same three months of 1934 
all three classifications were the highest for any March 
Canada Plus Overseas Shipments 
1934 1933 1932 
62,506 82,117 74. 10 
1 848 614 
1 018 
= ce ae ae 
a ae 146, 81 113,701 52. 1 
“"r27-sfde’avs. «= Brea 50-419 
i ae 71 888 81,148 117 
aR the arose tit st 81 
iit 41.594 21.295 53°942 
ick 1,240,447 869,035 562,970 
Sales to Consumers in United States 
January 54165 38 50 4} Ox 
Selden 7 oe 56 
i w 8 RB IRS TE 126,691 Oe has $i too s7ir 
Eerenemnnmer Hpemrn:..,” abner 05 2558 £5989 «3 
Bae BE aes A cl te i a i a 112,847 101,827 56, 
TR aie RNR eae ERE Sag 101.243 87.298 32. 9 
a ag ie I A ge CR ag a 86 258 12 «ane 
PES PO Ee 71,648 71,458 34, 
on rea ys io a 69.090 63.518 26.941 
ce Ss seg See o2.753 35,417 12,780 
il ili BAI St A teat ight Bt 4l, 11,951 19,992 
me ae Sa manenne: Y" 927 .493 755,778 510,060 
Sales to Dealers in United States 
1935 1934 1933 1932 
5 aa SIA ok 75,727 eget eats GS ees 
Mareh.- 2.22 22222222- 132.622 119.858 45.098 48.383 
naa toe fas | 
GE RIE ARI RTS ae pid Bing vo ee 118,789 99,956 46 hes 
EEEaETTSRTorerseenm : acces 83 B4 bos yet 
September..._.._-._.- ln 53.738 67.733 23.545 
er een as wan oe. 50.514 41,982 5,810 
lea A so Ae ial! eB 9 Boi 39.048 3,483 2.405 
lili: It: lait 28.344 11.191 44,101 
| hal cite Matis ie opel oh bat 959,494 729,201 472,859 


ce) 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and comercial cars are included in the above figures. 
Oldsmobile Sales U p— 
March retail deliveries of f Oldsmobile cars totaled 4,8 193 units, the highest 
for any month in the com 
set in ey, eg In _ 


reduction and pe emp ahd records were also broken during 
p 


General Public Service Corp.—£arnings— 


sy a ad. 








3 Mos. End. Mar.31— 1935 1934 1933 1932 
Cash divs. on stocks. _- $64,919 $70,125 $64 ,862 $164,430 
Int. on bonds, notes ,cash 37,166 30,815 51,023 42,866 

Miscellaneous revenues - 1,350 Sevens ee eee OOS eee 

Total income_______. $103,435 $113,428 $115,885 $207 .296 

eae Ta 17,401 17,717 16,881 24,578 
Taxes (other than Fed. 

RBs Steno tira 823 629 1,633 1,631 
Int. and amortization _-_ - 83 ,357 82,759 84,348 114,360 

DONS ct cdadewws $1,853 $12,324 $13,023 $66 ,726 


For the 12 months ended March 31 1935 total income was $417,768, 





expenses, taxes, interest, &c., $419,935, net income $2,168. 
Comparative Surplus Account March 31 
1935 1934 1933 
Surplus (earned): 
Inc. surplus: al. beginn. of period. $106,904 $98 601 $68 ,205 
Net income as above__.._..__-- 1,853 12,324 13,023 
Assessment for Fed. stock transfer 
tax applic. to prior years___._.~ Pare gaa OO eee 
> enemas sd deieenn cnnatnsiiinn $101,257 $120,925 $81,227 


OF in wn cinmandhiitin os ane 110,138 
Net iaes on sale of securities... .. 47 ,670 18,450 34,655 


Surplus (earned) end of period.... $259,066 $206 ,665 $41,941 
Comparative Balance Sheet March 31 


114,190 














Assets— 1935 1934 TAabtlittes— 1935 1934 
a Investments— b Preferred stock .$2,305,258 $2,305,258 
Common stocks.$5,988,866 $6,686,385 ic Common stock _. 669.886 669 ,347 
Preferred stocks 413,935 384,725 | Com. stock scrip __ sg30F SEB 1,381 
a. cs maiinaiined 52,765 52,765{|Convertible debs 
0 1,698,489 1,459,375 56%, 1963_..... 2,369,000 2,389,000 
U. 8. Gov.secs. ...... 102,570 5%%, 1939... 3, ,000 4,111, 000 
Other investm't 23,327 38,530] Accounts payable. 12,330 9,945 
Ge i dic tediehsiitinind 1, ,2 710,440! Aeccr. debent. int. 83 ,842 83,855 
securities __.... 154,191] Taxes accrued... 3,231 4.580 
Int. & accts. rec... 49,269 192,050 | Unadjusted credits 287 
Earned surplus (fr. 
Jan.11932).... 259,066 206 ,665 
se cencliniiinl $9,646,902 $9,781,033 i $9,646,902 $9,781,033 


a Investments carried on books at } dagger values established Dec. 
31 1931 and subsequent costs, with the encaptics of a participation in a 
loan which was written down Dec. 31 1932 ofits or losses on securities 
sold were determined on the basis of the average book values. The market 
or estimated fair value of investments, March 31 1935, was $6,259,067, 
and March 31 1934 was $8,070,201. b esented by: $24,640 shares $6 
(cum .) dividend preferred and 280 shares $5.50 (cum.) dividend preferred, 

of no par value (entitled in liquidation to $100 pe share if involuntar 
otherwise $110 pershare). c Represented teh 669 886 shares common (1934 
669,347 shares) of no par value.—V. 140, p. 1831. 


Genesee River RR.—Tenders— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on May 2 receive bids for the sale to it of ist mage. 0% 50-year 
gold — due July 1 1957, to an amounts t to aXe d 

exceeding 115 and accrued 


$0,447" at prices not interest to May 6.— 


Georgia & Florida RR.—Earnings— 


—Fourth Wk.of March— —Jan. 1 to March 31— 

Period— 1935 934 1935 1934 
Gross earnings -------- $34,650 $37 ,332 $255,259 $286, 778 
—V. 140, p. 2186. 
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General Public Utilities, Inc. (& Subs.)—EZarnings— 
Gross oper revenae.... So6d41e saheaos oh 457.438" 94.043, 
Operating expenses_____ 164 $7 aS Sass Ol 598, 

Sebel $137,252 $130,624 $1,634,616 $1, 
Neoa-operatinn income. . 2,346 def36 ‘ 634 ae 792 
woneneee-----. $139,506 ~ $130,587 $1,655,250 $1,448,071 
a ~ & Gen'l 
blic Utilities, Inc. 
excl. Ice Ba. 3.276 2.703 gee ,233 29,975 
Int. & amort RLF 31,370 31,367 374,963 
e+ oe ees 8S oo ee fe  , GR eS 
Int. on funded debt_... 72,966 72,966 875,602 875,602 
Divs. on Gen. Pub. Util. 
Inc. $5 pref. stock... - 3,242 3,242 38.910 38,910 
Bal. avail. for common 
stock and lus. . $23 .625 $20,307 $260,379 $128,621 
— Vv. 139, Pp. l. 
General Steel Wares, Ltd. (& Subs.)—Zarnings— 
Net atolls 000 tea bine g330 806 $425 075 lossS 187 543 lons$340 407 
e ~- ; ; ‘ 
Loss from write-down of 
Peet a ile a. ee 200 ,562 
gee 451,698 468 850 571,187 569.936 








currency . ....- 3,606 Neale We deinen 
Prov. for d tion. . ee a a 
Directors fees Se Bes: eae te: ae 
Res. for Dom. & Prov. 
me tax*es__...... La” tevecdht & > sedéwer?'>ithibbaen 
a on bonds 
during year... Cr52,065 Cri73,063 Cr513,893 ...... 
a $158 316 $113,784 loss$224 838 memes: + 905 
EPCs. ees Ge UCL. SORE... Secckh) lees ea. LPT bebe 78.750 
pe en iil $158,316 $113,784 def$224,838df$1,198, 
Previous s deficit ae i ated 1,207,076 1,320,864 #1,096,023 surl102, 





Profit & loss deficit... $1,048,760 $1,207,076 $1,320,861 $1,096,024 
Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ $ Ltabtlities— x $ 
GC Sei nav ediud 6,541 9,717] Bank loans... _..-. 215,648 449 ,000 
Accts. receivable 921,723 916,502] Accounts payable. 399,320 354,650 
Sundry debtors... 27,009 21,957] Res. for Dom. & 
Inventories... __. 2,954,812 3,136,886 Prov. inc. taxes. Sea” sébhees 
EE ree ee 4| Accrued interest. . 75,275 78,720 
Investment, &c_ _. 13,983 14,5051] Reserves__.______ 3,886,296 3,524,530 
Deferred charges. . 35,787 39,257| Bonds of sub. cos. 195,000 210,000 
Fixed assets.___.. 12,417,559 12,223,130] Bonds (company). 7,137,500 7,452,000 
Preferred stock... 4,500,000 4,500,000 
x Common stock... 1,000,135 1,000,135 
GG a a o back .. 1,048,761 1,207,077 
RPS: 16,377,414 16,361,960 ERTS ES, 16,377,414 16.361.960 


x Represented by 200,000 shares of no par value.—V. 138, p. 1924. 


Georgia RR. & Banking Co.— Dividend Reduced— 
The directors have declared a quarterly dividend of $2.25 pre share on 
the capita! stock. $100, — e April 15 to holders of record April 10. 
compares with $2.50 per share distributed each quarter from April 15 
1932 to and including Jan. 15 1935. ha 136, p. 3530. 


Glen Alden Coal Co. (& Subs.)—ELarnings— 




















Years— 1934 1933 1932 1931 
ee $42, aoe 414 $37,855,110 $42,724,094 $52,241 $15 
Royalty and rents..-_-.. '369.733 394,679 464,254 369,222 
Other sales revenue... 205,294 ee otwwes”- enines 

Total revenue.__._.-. $43 289,442 $38,434,860 $43,188,348 $52,710,835 
Expenses, | depl., 

royalt Pe. Mitccn conan 38,356,506 34,320,999 40,497,957 43,808,325 

Operating income.... $4,932,936 $4,113,861 $2,690,391 $8,902,510 
Other income.._.....-.- 892.889 1.185.459 1,703,032 1,514,782 

Total income... ..-.- $5,825,826 $5,299,320 $4,393,423 $10,417,292 
Interest.............. 1,839,827 1,919,962 2,234.718 2,151,212 
Miscell. deductions... 64,709 40,924 46,856 129,67 
Federal taxes._......-.. 545,753 324,859 320,500 745, 

Net income.......-.. $3.27 ,537 $3,013,574 $1,791,349 $7,391,409 
eS err ete cicwatbes. 3 iid 7,377,873 

EEE 1,625,050 $3,013,574 I. i) ,349 13, 
Previous Teg = Sahel eclienas th eS S70 7.236.623 913,873 5.5 rt 
Adjust. tax prior years. Dr2.501 oe "x32, primer ett 599 832,533 

Surplus, Dec. 31.-.-.-- $9,406,652 $10,282,879 %7,236,623 $6,445,469 
Shs. =p, & stock o 

stan par)... 1.750.487 1,750,487 141,750,337 #1,844, 
Earnings per yte: SRE $1.93 $1.72 $1.02 $4. 


x Treasury stock adjustment, less profit on bonds purchased, Pace 
east refunds, &c. 
Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ s Liabiltties— $ s 
c Coal & surface b Capital stock. 51,416,341 51,416,341 
cine 95,180,397 96,162,542; D. L. & W. Coal 
a Structures & Co. stock_... 10,800 10,800 
equipment... 18,161,033 18,960,950] Funded debt... 46,154,550 48,227,200 
Ce te 5,053,228  7.027,446|Accts. payable. 1,850,651 2,034,895 
Accts. & Workmen's com- 
receivable.... 5,935,345 9,609,239); pensat’n (cur.) ; 520,000 
U. 8. Governm’'t Divs. payable... RSE ore a 
obligations... 6,515,943 4,157,625| Accrued taxes__. 995,438 2,024,244 
Unsettied taxes. 1,354,922 1,320,672 
& unmatured _ 26,613 195,351 | Interest accrued 603 ,648 628,085 
Coalonhand... 3,012,039 2,627,378) Royalties accr’d 37 ,635 31, 
Matis & suppl’s 1,067,649 1,113,067 | Workmen’s com- 
Stocks of affil. pensation . . - - 970,567 1,137,958 
companies... 3,806,555 4,086,355) Sundry items. . 15,090 35,893 
Other securities - 14.235.761 10,564,918| Gen. insur. res. 290,121 289,871 
Deferred assets. 4,317,762  4,327,938| Inv. deprec. ree. 2,167,317 le es 
Good-will .....-. 1 577,740| Prem. & comm. 
RR SR Aaa 47,536 
Workmen's com- 
pensation _ ..- 356,162 255,572 
Cont. claims & 
min’g hazards 8,199,817 8,441,861 
Capital surplus. 32,107,372 32,704,776 
Earned surplus. 9,406,652 10,282,879 
BREE 157,312,328 ag pate i alge ib 157,312,328 159,410,549 
a After depreciation hed, by 1.780.487 shares of no¥per 


b Represen 
value. c Less depletion. —V. 140, p. 


Glidden Co.— March Sales— 

Period End. Mar.31— 1935—-Month—1934 5—5 Mos.—1934 
Gets ei vues Hei thas $3,394,057 $2,713,855 $14” O05: 370 $11,076,902 
—V. 140, p. 1312. 


(Adolf) Gobel, Inc.— Meeting Again Adjourned— 
The annual stockholders monting was adjourned on April 12 to April 25 
This is the fourth adjournment 
President Skipworth told stockholders that plane were progressing to 
meet the $2,250,000 bond issue due May 1, but that he had nothing definite 
to report at this time. 
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‘So far this year the company is running in the black and considerably 
ahead of last year. The company is in a liquid position and our assets are 
ample. It is merely a — getting them in form to meet the coming 
bond issue,’’ said Mr. Skipworth.—-V. 140, p. 2186. 


Godchaux Sugars, Inc.—Bond Application Filed— 
The company has filed a ion statement with the Securities and 
Exchange Commission seeking to issue $2,000,000 5% serial 


2, . first 
bonds, the to be used to redeem $1,342,800 7% % first mortgag 
sinking fund bonds on June 1 1935 and the Schonee b0 ib Cenliabte for cor- 
, The bonds will be by Halsey, Stuart & Co. at 95% of the prin- 
cipal amount, who deliver $950,000 and pare & Oo. 8 S6% of Oe teas. 


Troxell & Minton, Inc., and T. J. Feibleman, respectively, at cost.— 
V. 140, p. 1660. d 


Goodyear Tire & Rubber Co. of Canada, Ltd. (& 
Subs.)—Earnings— . 
Year Ended Year Ended Year Ended 15 Mos. End 
Dec. 31 '34 Dec. 31 °33 Dec. 31 ’32 Dec. 31 '31 
Total earnings. __.._. $2,028,310 $1,991,511 $1,463,653 $2,746,681 
Depreciat 599,474 614,034 745,900 1,043,695 
ii dnaiinoee $1,428,836 $1,377,477 $717,753 $1,702,986 
Divs. on 171 AT 509.744 642, 
643,150 164 150 _—«803, 
$271,515 $509,766 def$435,142 
a at 128 ,630 es 


per $6.76 
y After providing for income tax. 


Consolidated Balance Sheet Dec. 31 
1934 1933 1934 
Assets— s 7 Hlabtltites— « $s 
Real est., bidgs., 7% cum. pref. stk. 7,187,500 7,247,300 
mach., eq., &c_12,336,476 12,149,586|y Common stock. 28 ,630 128 ,630 
Miscell. investm’ts 146,975 205,797 131,369 
Inventoiies..___. 3,463,803 270,679 211,603 











1933 


Call loans........ 4,285,047 
43,434 —— surplus... 463,068 463 ,068 
us 


45,192 











sna cddese 22,714,190 23,083,583| Total......-..-. 22,714,190 23,083,583 


x After deduct reserve for bad and doubtful accounts of $130,970 in 
ieee and $98,731 1933. y Represented by 128,630 shares of no par 


New Vice-President— 
A. G. Partridge was recently appointed Vice-President.—V. 140, p. 146. 


Gorham Manufacturing Co. (& Subs.)—Earnings— 
Years Ended Jan. 31— 1935 1934 1933 
Gross profit from sales.__..__.._.- $1,637,332 $1,633,935 $1,121,659 
Selling, administrative & gen. exps.. 1,116,948 980,994 1,118,347 














Profit from oper., before deprec. ,384 $652,941 $3,311 
en swadiell 127,403 116,930 87,810 
pCR QR eee ae: 


7,736 $769,870 — 91,121 
656 281,431 393 °877 














Depreciation Re eee 196,190 192,664 226,452 
income & capital stock taxes 31,648 SI ik <5) eden me 
et ES CONE, Se rey RR ey $214,292 $238 .024 loss$429 ,208 
Cash distributions of surplus__...-- ___ 243,574 292,289 175,373 
PGs do dbinakbeemaibiehiiie ck. $29,282 $54,265 $604,581 
Consolidated Balance Sheet Jan. 31 
Asseis— 1935 1934 Liahbtltites— 1935 1934 
GR en seach end $1,071,178 $933,213] Accounts payable. $35,250 $55,255 
U. 8. Gov. securs. 301,430 950,161} Accrued taxes, sal- 
Dominion of Can- aries, wages, &c 109,900 110,190 
Se 100,000 | Surplus reserves.. 549,215 577 ,802 
Notes & accts. rec x Capital stock... 2,006,550 2,006,550 
less reserve.... 883,728 918,999 | Surplus.........- 4,343,796 y4,373,077 
Inventories... .. 2,109,746 1,504,607 
Invest. in Gorham 
. after res_. 971,408 971,408 
Misc. investments 21,252 11,954 
Plant property (de- 
prec. book val.! 1,603,643 1,667,938 
Deferred charges. 82,326 64,594 
Total. ........$7,044,711 $7,122,875! Total._._.....$7,044,711 $7,122,875 





x Represented by 200,655 no shares. After deductin 91,877 
cost of 5.796 shares in enauee—¥. 139, p. 4128. lis 


Gould Coupler Co.— Reorganization Plan— 

Authorization to submit a reorganization plan for Gould Coupler Co. 
and Symington Co. to holders of their outstanding securities and to issue 
certificates of deposit therefor has been announ by the reor zation 
committee for both a. This procedure was authori by John 
Knight, Judge of the U. 8S. District Court for the Western District of New 
York, which has assumed supervision of the plan previously filed and will 
hold a hearing at a later date to pass upon its fairness. 

The committee, comprising Hunter 8. Marston as Chairman; E. Carley 
as ~—¢ vb Robert C. Adams, Albert C. Bruce, R. E. Frederickson and 
James J. Minot Jr., co uently is urging securityholders to make “es 
promptly with the Chase National Bank, New York, depositary, or Balti- 
more National Bank, sub-depositary. 

The plan provides for of outstandi Gould and Symington 
- op Fed I, a 

an upon ; gures, ve wor cap 
of almost $1,000,000 and no funded debt. 

In the opinion of the reorganization committee, for which Cotton, Frank- 
lin, Wright & Gordon are ae as counsel, consummation of the plan will 
prove advantageous by eliminating all funded debt and fixed charges there- 
on, effecting economies due to consolidation of management and terminat- 

further court proceedings for the Gould company. 

he plan has been formulated through the collaboration of the reorganiza- 
tion committee, the Symington Co., uld Coupler Co. and the bondhold- 
ers protective committee with respect to the outstanding bonds of Gould 
Coupler Co. The plan has been approved by the boards of directors of 
both companies, and by the Gould bondholders’ committee. 


Summary of the Plan of Reorganization 


It is proposed that the outstanding securities of Symington Co. and 
Gould Coupler Co. will be exchanged for capital stock of a single a- 
tion which, upon consummation of the plan, will have no funded debt. 
Upon consummation of the plan the new company will own or control, 
through stock ownership, all or substantially all of the assets of Symington 
and uld and the subsidiaries of Gould, but it is deemed advisable that 
the assets and good will of S ngton and Gould remain in separate organ- 
izations. To accomplish this end, it is proposed that the capital stock of 
n be reclassified by amendment of its charter and that after such 
reclassification Symington will be the new company. The assets of Gould 
may be transferred to a new corporation organized in New York or may be 
by the present corporation, which in such event will be recapital- 
ized. The corporation which upon consummation of the plan will hold the 
assets of Gould will have no funded debt and but a single class of capital 
, all of which will be issued to the new company. 
erred stock and common stock of the new company will be issued in 
exchange for outstanding class A shares and common shares of Symington 
and to the holders of outstanding securities of Gould. The plan does not 
ect general creditors of either Symington or Gould and the assets of 
Gould will be transfered to or retained by the reorganized Gould, subject 
to claims against Gould (other than the Gould bonds). 


Symington has no fun os gat By vatetand! D 3 
an ad ou on Dec. 31 1934 
200 ,000 Sass A shares, of which 1,419 shares were held in the treasury of 


not subject to reissue, and 300,000 common shares. Prefer- 


eutlal div bese 

ential dividends on the class A shares have not in. 

and no dividends have ever been paid on the Be sre ae Nee any We 5 Fees 
properties of Symington are located at Rochester, N. Y. 


Plant and 
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. Adams, James Bruce 
time under a deposit agreement dated 

and on its request Chase National Bank of New York, 
declared the of all of the outstand- 

a be due and payable and instituted foreclosure proceedings in 
6 1934 Gould filed a petition in the District Court under 
the Act to effect a plan of a, 


. Symington were appointed trustees 
trustee. The suit to foreclose the 
ee determina- 


sole ; 
bonds has been stayed pending the 


i 
: 
, 


: 


tion of the for ion. E 

Plant properties of Gould are located at Depew, N. Y. The por- 
tion of the plant properties of Gould known as the ‘'s battery plant 
has been leased to Gould Storage Battery Corp. (a subsidiary of Natio 
Battery Co. and not affiliated with Symi n or Gould) for a term 
ing Sept. 1 1940, at a fixed rental of $40,000 per annum, plus a conti t 
rental equal to 25% of the net ngs (as defined in the lease) the 
lessee not exceeding, however, $10,000 in any one year. Such lessee has 

with the Gould bondhol committee upon consummation of ~— 


to py yo A lease on the same terms for the then unexp 
the term. 

Gould is the owner of all of the outstanding capital stock of Depew 
Securities Co., Inc.,a New York corporation, and Gould Car Lighting * 
a Maryland ation, which stock is pledged with tne trustee for the 
Gould bonds. arious inter-company claims exist between Gould and its 
two subsidiaries. 


Basis of Exchange of Symington and Gould Securities 

Upon consummation of the plan, holders of outstanding class A shares 
and common of Symington and bonds, class A shares and common 
shares of Gould will be entitled to receive convertible preferred stock and 
common stock of the new com y on the following bases: 

(1) Symington—Each class share will receive 1 and 36-100ths shares 
of common stock of the new company and each 5 common shares will re- 
ceive 1 share of common stock of the new company. 

2) Gould—Each $1,000 pal amount of bonds (with Aug. 1 1932 
and subsequent coupons attached) will receive $600 par value of convertible 
preferred stock of the new company, and each class A share will receive 
35-100ths of 1 share of common s of the new company. 

Holders of common shares of Gould will be entitled, after confirmation 
of the plan by the District Court, to subscribe at $5 per share for and to 
receive on or before the 30th day following the date of consummation of 
the plan and upon payment of the subscription price, 2 shares of common 
stock of the new company with respect to each 5 common shares held by 

em. 


Symington by its board of directors has approved and accepted the plan 
and become a party thereto with respect to the 285,815 common shares 
of Gould held by it and has determined that Symington will not exercise 
its subscription rights with respect thereto. : 

Class A shares of Symington and bonds and class A shares of Gould held 
in the respective treasuries of those companies and Gould bonds held in 
the treasury of Depew Securities Co., Inc., are to be canceled and no capital 
stock of the new company is to be issued in exchange therefor. 


Capitalization of New Company 


Authorized > vege 3 
Convertible pref. stock (par value $100) --.--- 16,500 shs. +e o44 36 = . 


CORES GE Ge Di lctwcsdotoccodedpeos 800.000 shs. 396,0 : 
Such capital stock of the new company is to be issued upon consummation 
of the plan as follows: 
Preferred Stock 
To $2,706,500 principal amouat of Gould bonads---------- x$ 1,623,900 


Common Shares 


To 198,581 class A shares of Symington._-_._-.---- i esialitiat te 270,070.16 
To 300,000 common shares of Symington.-_-.-.-.-.-..--.----- 60,000 
To 172,412 class A shares of Gould______-_-- ROE 60 344.2 


To 14,185 common shares of Gould (by subscription) - - - - - - 5,674 

x Convertible within five years following consummation of the plan into 
an te of 270,650 shares of common stock and thereafter into lesser 
num of shares and with voting rights prior to conversion equivalent to 
270,650 shares of common stock. 

Management—lIt is proposed that the initial board of directors of the new 
com y will be composed of Robert C. Adams, Donald 8. Barrows, Albert 
C. Bruce, R. E. Frederickson, Chester F. Hockley, Hunter 8S. Marston, 
James J. Minot, Jr., J. A. Sauer, Charles J. Symington and Donald 

n 


Symington. 
The by-laws of the new company will provide for a finance committee 
which will consist initially of Robert C. Adams, Albert C. Bruce, Hunter 
S. Marston, James J. Minot, Jr., and Charles J. Symington. 


Comparative Earnings Statements—Gould Coupler Co. 




















Calendar Years— 1934 1933 1932 1931 
Net shipments.__......- $1,859,565 $599,727 $548,438 1,486 943 
Saaesstae aamanees. ie 5 ee CT + 

g expenses. 4 : ‘ , 
Selling expenses. _... -_- 46 936 43,090 43 110,986 
Gen. admin. expenses _. 26 469 26 452 64,146 A421 
Receivers’ and trustees’ 

allowances...._.._..- 36,519 36 ,000 Oo eae et ee 
Attorneys’ allowances - - 5,000 ER ape ee vn et 

Loss from operations _ prof$245,305 $152,136 $201,820 $48 ,086 
Other income_____... - 115,223 57,722 64,896 113,373 

Total income___.__-_- $360,528 loss$94,414 loss$136,924 $65,287 
Other expense.________- ee ee 3,3 , 
eS RT es Ee, SNe Cr20,708 Cr44,878 
RES TIE a 0 Te Se ae 15,526 195,125 
Deprec. & other res'ves_ 263 ,164 267 305 210,983 278,999 

Ts cease: = eee mi 196,129 

ED en GS cs nod sur$95,840 $361,719 $446 094 $568 O83 

oO —— 
Inc. acc’t does not incl. 

full accrual of int. on 

bonds; deficiencies are 198 ,993 188,427 © See 
Inc. acc’t does not incl. 

income due from De- 

pew Secur. Co., Inc., 

amounting to_....--~- 13,303 12 .303 13,303 5,981 

Balance Sheet as at Dec. 31 1934 (Gould Coupler Co.) 

Assets— Liabilities 
Cash in banks and on hand... $551,504) Unsecured liabilities....____. $11,807 
Accounts & royalties rec... 139,609 | Trustees’ liabilities......_ .-.- 28,998 
NRE 134,916 | Miscell. operating reserves ___ 17,926 
Certificate of indebtedness - . . . , Secured liabilities......._._- 3,486,046 
Inv. in & adv. to subsidiaries .a2,276,115/| Class A shares__._.__.______-__. 4,310,300 
ET ik cme 3,752,440 | Common shares._..___.______ 312,500 
Patents & good-will__.......- CT  wnbae 660,873 
Prepaid expemses............ 23,932 

a Ey Ee Pca Gri reese Wausau. - i ochkstocsdocce $7,506,704 

a Depew Securities Co., Inc. (2,500 shares, $100 par per sh.) at cost, 
$1,000 (deposited as collateral for first lien 6% bonds); advances, 
$221,731; accrued int. on advs. to Aug. 1 1932, $13,742, and from Aug. 1 





Volume 140 
1932 to Dec. 31 1934, $32,150; total $1,267 ,624; Gould Car Light Corp. 
10,000 shares (no par value) , at cost, 10.000 d ted as collateral for first 


lien 6% bonds) and advances, $998, $1,008,491. 


Pro Forma cuncsadiheainaian inte as at Dec. 31 1934 
[The New Company and the “Reorganized Gould’’] 








Asseis— TAabiltttes— 
Cash on hand and in banks... $730,420/| Notes payable—Bank._.___. $25,000 
Accounts receivable........- 209,144/| Accounts payable......._._. 61,143 
DEE. cnikbdbodtieoonces 318,943 | Accr. royalties, exp., tax., &c_ 23,646 
Prepaid ins., taxes, int., &c_. 35,399 | Res. for reorganization exp... 150,000 
Certificate of 8,069 | Miscell. operating reserves... 40,971 
Claimed for refund of Federal Pe Gecannccaccesa 1,623,900 

income taxes__.._..__.... 13,536 | Common stock......._...... 396,088 
Cs wi kantidbeadbed 150,000 | Capital surplus............. 1,644,765 
Land, buildings & slg 2,500,000 
Patents and good-will_._...... 2 

EL GES TE. $3,965,514 ETE ae $3,965,514 





a Depew Securities Co., Inc., 1,500 shares capital stock ($100 pet}: 
based on revaluation to be made upon consummation of plan.—V. 1 
Dp. ’ 


Graham-Paige Motors Corp.—VFirst Quarter Sales— 

Based on mig sales and shipments, which show substantial increases 
tion d e first quarter of the 

“it was announced by 


Presiden 
The com y shipped 8.753 cars d the first uarter as com 
bor ik “ —-F ge y B first quarter as com %. 


Shipping orders for the rod were for 10, cars, as against 7,180 last 

werk a Sa san tl that production for the first quarter 
e company recen - u 

established S five- as it was the est first quarter since ~~ 


Production of 9. “089 ¢ cars for the first a of this year showed an in- 
Sa & OR over the first quarter last year, when 5,804 cars were pro- 
Export shipments of 1,127 cars com with 539 for the first quarter 
of last year or an increase of 109 es of 441 cars in Canada were just 
double those of last year, when ‘cars were sold. 
Mr. Graham expressed confidence that the sales momentum will carry 
through the year —V. 140, p. 2356. 


Great Northern Ry.—E£arnings— 
Income Account for Calendar Years 








1934 1933 1932 
Railway operating revenues _------. $70,752,877 $61,923,891 $55,549,246 
Railway operating expenses___--.-.-- 48,610,181 41,545,224 45,655,673 
Net revenue from ry. operations $22,142,697 $20.378.667 $9,893,574 
Railway tax accruals_...........-.- 6.181.111 6,660,944 6,697,424 
Uncollectible railway revenues. ----- 10,527 7,213 14,210 
Railway operating income -.----- $15,951,058 $13,710,511 $3,181, 
Besioment rents—net debit__....--. 1,381,666 °1,301,953 1,513,915 
7 t facility rents—net debit_-.----- 467 ,743 598,331 377 474 














Net railway operating income. .-- -. $14,101,650 $11.810,227 $1,290,551 
Total aop-aparatind POGRED..cunccoe 4,838,178 4,887,171 5,096.0! 
I i, ne iad nomen $18,939,828 $16,697,398 $6,386,643 
Rent for leased roads._........-.-..- 18,1 99 Crs7 
Miscellaneous rents... .......-.-..... 79,978 58 898 7,972 
Miscellaneous tax accruals.._.....-.- 71,01 70,29 93 .461 
Separately operated | setae anes 1,995 76,3 110,719 
Interest on funded debt __....-...-.-- 18,816,884 18,965,541 18,933,207 
Interest on unfunded debt. -_. .--.-.---. 302,889 110,92 ,146 
Amort. of disct. on funded debt... -_-_. 434,206 84 69 251,168 
Miscellaneous income charges_.----- 289,151 218,355 72,495 
f° Eee tt eee et $1,074,480 $3,187,760 $13, “. 439 
Inc. appl. so Sax & ae b.2 panes. i ann 14,270 14,386 
I or inv. in cal prop. RE dn et EE 
Mis - fcoall’ anoropriations gp RS ay 123 528 629 600 





Deficit ae to profit & loss_x$1,104,307 x$3,.325,.558 $14,049,425 

x Does not include net losses for the year 1934 amounting to $2,317,420 

($587, 487 ~. 1933) of subsidiaries, in which this p company holds directly or 
indirectly a majority of the outstanding capital stoc 


General Balance Sheet Dec. 31 








1934 1933 1934 1933 
A ssets— ~ ‘ TAabiltites— $ $ 
Inv. in road and Capital stock ...248,664,550 248,679,350 
equipment _ . _533,964,375 534,520,868 | Premium on cap- 
oor on leased ital stock... 81,268 81,268 
property _. 526,066 519,959 | Grants in aid of 
Sinking funds 644 44 construction _. 383,755 374,582 
Misc. phys. prop 4.855.977 4,574,297 | Funded debt un- 
Inv. in affil. cos_245,581,685 245,008,186 matured ....-. 354,809,515 350,886,515 
Other investm'ts 3,169,087 3,775,643 | Non-negot. debt 
Git, cnmnein 19,218,138 18,783,571 to affil. cos... 284,988 158,750 
Demand loans & Loans & bills pay 5,511,523 5,765,536 
deposits - . - - - 10,000 10,000 | Traf. & car-serv. 
Time drafts an bals. payable 600 ,920 488 ,406 
deposits... .- 160,060 175,000 | Audited accts. & 
Special deposits. 1,222,595 328,905 wages payable 3,442,977 3,494,229 
Loans and bills isc. accts. pay. 1,579,140 814,620 
receivable... 85,242 122,818|Int.mat’dunpd. 8,934,464 8,928,560 
Traffic and car Divs.mat’'dunpd -..... 2,177 
serv. balances Funded debt ma- 
receivable... - 860,243 828,340; tured unpaid. 298,000 330,000 
Net balance rec. Unmatured in 
oem memes 0 es SS a Be BReiiboce 214,786 236,474 
conductors... 1,012,480 561,473 | Oth. curr. Mabils 124,520 86,720 
Misc. accts. rec. 7,806,247 5,011,435 | Oth. def’d liabils 22,204,473 21,225,764 
Mat’l & supplies 6,981,865 6,166,906) Tax liability... 5,539,916 5,242,677 
Int. & divs. rec 48,017 58,376 | Ins. & cas. res_- 370,319 358,242 
Oth. curr. assets 13,838 20,127 | Accrued deprec.. 
Work. fund adv - 28,623 23,192 i 4,827,099 4,619,049 
Other def. assets 22.176,077 21,216,986 Equipment... 54,727,862 52,644,976 
Rents and insur. Miscell. phys. 
prems. pid in property --. 102,818 93,892 
advance... -- 24,053 11,894) Oth. unadj. cred 1,814,227 1,748,670 
Disct. on funded Add'ns to prop. 
a IT 6,919,340 7,247,361 through inc. & 
Oth. unadjusted surplus...... 35,100,060 35,006,300 
debits....... 2.518.996  2,459,387/| Funded debt re- 
tired through 
inc. & surplus 1,564,830 1,555,300 
Sink. fund res. . . 1,961 3,771 
Misc. fund res_. 915,478 1,050,016 
Appr. surp. not . 
spec. invested 2,881,698 2,893,018 
x Profit & loss_._ 102,202,449 104,655,903 
Total........857.183,588 851,424,768 i ico asaraedl 857,183,588 851,424.76 





x Does not include net losses to Dec. 31 1934 amounting to $8,795,474 
($6, 478.053 in 1933) of subsidiaries. in which this company holds directly 
or indirectly a majority of the outstanding capital stock.—V. 140, p. 2186. 


(B.) Greening Wire Co., Ltd.—$1.75 Pref. Dividend— 

The directors have Goctored a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative red. preferred stock, par $100, 
payable July 1 to holders ‘ll veut Saas 12, Ge ate © eee 
Canadian funds and in the case of non-residents subject to a ¢e tax. 
A similar payment was made on April 1 and Jan. 1, last and Oct. 1 1934. 
This latter distribution was the first made on this issue since Oct. A 1538 


h regular quarterly distribution of like amount was made. 
bay The Payment of the July 1 dividend will amount ‘to $12.25 


Accruals 
per share.—V. 140, 
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Gulf States Utilities Co.—Zarnings— 











Period End. Jan. 31— 1935—Month—1934 1 OOS hae Mos .— 
Gross earnings.....____ “DI. ars 3 +508 $5 .686 $5,1 
+ 8 ike 3% S41 2790 
NR a lt are 44 ett to 4 : 
ioe iematbnen: ash ere ieee uae 
Balance . -—--- © @2 ee = = $79. 709 $53 .945 $1 478,731 $1 ,243, 
Appropriations for retirement reserve.a....._..__. . 153'000 
Preferred dividend requirements__........._.._. 567,1 567,182 
Balance fcr rg dividends and surplus... _. $287 ,214 $217,874 
a These amounts have been a to vide a reserve against 
spy i yk 
on 
claimed on Federal income tax returns are based on a straight-line 


masthed ond the resul reserve is less than a  Senrestabien reserve would 
be if based on such str oline meted e, "140° Dp. 2008. 


(C. M.) Hall Lamp Co.—EZarnings— 











= See ee 1934 1933 1932 1931 
Federal taxes._...__ , ,694 1, J é 
Romamanen ane $80 $21,341 $131,958 $275,218 
no 
seek 6u “eee $0.20 Nil Nil Nil 
Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 Liabiltties— 1934 1933 
Cash and securs.. $494,813 $714,879| Accounts payable. $60,547 $39,900 
Accounts receiv... 159.800 56,496 | Accrued payroll... 3,652 
Int. rec. accrued... Ee ee Accr. Fed. & State 12,313 + 
Inventories ._.._.. 239,030 162,302 PR 109 
Deposits in closed Reserve for miscel- 
Desa omoses 17,236 31 ,289 jlaneous items... ee ” oes 
Land, bidgs., ma- “7 for shrink- 
chinery & equip. 1,069,143 1,172,171 of invest- 
Investments _.... 329,517 348 417 santa, — RESERS 26,058 135,729 
Prepaid ins. & tax. 78,229 63,342/\x Capital & surplus 2,292,851 2,369,507 
Good-will_....... , 1 l 
Total ___......$2,391,900 $2,548,897 » RR ca $2,391,900 $2,548,897 
x Expressed by 400,000 shares of stock (no par). 
Dividend Passed— 
ne ‘on, the ‘no-Dar ‘common shares. “A dividend. of 10 cents per share 
time on th 0 Rover 15 1004 andl on fete eee one 
wen pas oe Sept. pt. 16 and June 15 1934 and on Jul 20 1 , while 
a Jee. 231999 a A. | July 1 1932 payments of 5 cents per were made. 


(Ww. F.) Hall Printing Co.—Personnel— 





Adar Cree Noah MacDowell Jr., Arnold A. Schwartz, Karl E. 
(vere end > ‘Wendell Jr.» Heber W: Cat directors, rep Frank R. 
Warren, Barret t W Jr., Heber W. Campbell, Henry A. er and 

Edward A. i formerly ‘a Vice-President, was elected Treasurer to 
succeed Charles Oliff.—V. 140, p. 1832. 
Hamilton Fire Insurance Co:—Financial Statement 
Dec. 31 1934— 
Assets— Liabilities— 
City, railroad & other bonds Res. for unearned premiums.. $47,795 
RI Sca 0 $1,527,577 | Reserve for losses._..__...__. 58 ,868 
Accrued interest............ 7,541 | Res. for taxes, contingent com- 
Reins. recoverable on pd. losses 1.600 missions, loans payable, &c. 827,304 
Prem. in course of collec’n not I Sin i es i Se 500,000 
over 90 days outstanding. .- 2,524); Net surplus........._....__. 117,922 
Cash in banks & office._._. .- 12,646 
pF ST ER -— SEY Ce $1,551,890 Wtdndh tihcnnkicncee $1,551,890 





Hedley Gold Mining Co., Ltd.—Suwit Settled— 
The action commenced by siedley Mascot Gold Mines Limited (N.P.L.) 
np the company has been in accordance with the authority of 
shareholders and the sum of $17,500 was paid over 














of this company have now been full wound up and there 
was disbursed as a dividend 9.25 cents per share.—V. 135, 830. 
(George W.) Helme Co.—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Profit after expenses.... $1,887,164 $1,874,962 $1,791,976; 
Depreciation .......... 2, 98,417 79,942 

EE nee me $1,804,686 $1,776,545 $1,712,034 Not 
Other income......... 489,729 458,965 584,684| reported 

Total income___.. $2,294,415 $2,235,510 $2,296,718 
Federal taxes.......... 305,528 284,736 279,152 

Net earnings......-- $1,988,887 $1,950,774 $2,017,566 $2, 147, 47-691 
Pref. divs (7 ) --<—<<<-= 1,103 189 9.569 280,000 
Common dividends aes x1 ,672,451 1,651,264 1,680,000 1 680" ‘000 

Balance, surplus... $115,333 $109,941 $57 ,566 $187,691 
Profit & loss surplus_... 4,839,817 5,867,145 5,719142 5,661,577 
See eetanding (pereas), 240,000 236.877. 240.000 240,000 

ou ar ‘ . 

Earns. per sh. on com. _. $7.45 $7.43 $7 .24 $7.78 


x Consists of $5 regular and $2 extra, ~« BES $4.75 special extra 
against 











dividend charged accumulated surplus. 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— 7 $s Liabilittes— $s 
a Land, bidgs. and Preferred stock... 4,000,000 4,000,000 
equipment..... 283,463 297,235| Common stock... 6,000,000 6,000,000 
Good-will, trade- Dividends payable 1,979,201 816,524 
marks, &c..... l 1 | Accounts payable. 158 ,836 132,062 
Inventories... .--. 4,161,862 3,936,526) Res. for Fed. taxes, 
CE aids iiataditn tee 3,282,655 2,019,154 (PONE Spin: eee ag 324,628 294,736 
Notes & accounts Reserve for insur., 
receivable... 384,396 446,213 conting.,&c.... 882,441 876,912 
ena secur. 9,175,565 b9,388,698 | | Surplus - enocc-cue 4,009,017 5,867,145 
W. Helme stk. 4721. 375 1,715, 210° 
Sis | ee 95, ‘853 107,015 | 
Prepaid expenses - 79,752 77,327 | 
aaa 18,184,922 17,987, 379 | : Sa REE 18,184,922 17,987,379 
a After depreciation. b Market value $8,846,227. oc Consists of 12,971 
shares of preferred and 3,123 shares of common. d Consists of 6,171 shares 


of preferred at cost.—-V. 139, p. 3481. 


Home Dairy Co.—50-Cent Class A Dividend— 

The directors have Soteres a dividend of 50 cents per share on account 
of accumulations on the cumulative class A stock, no par value, payable 
Aven as This is the distribution to be made on this issue since 

~ er 932 when a regular quarterly dividend of like amount was dis- 
tributed 


Accumulations after the permet of the April 15 dividend will amount 
to $5.50 per share.—V. 137, 499. 


Home Fire a Peon. Blaine Sheet Nov. 26 1934 








Assets— Liabtlittes— 
en $5,695! Cash capital.............-.- $4,932,000 
Stocks - ee a RI a ee 20,114,358 
Bonds & mortgages. els EO eee 
Collateral loans..........-.. 383,317 

, REC SS ET i EY $23,823,535 a ee $23,823,535 











2538 
Home Insurance Co.—Exztra Dividend— 


The directors have declared an extra dividend of 
in addition to the nartert eiividend of 25 cents per share on the 
s able May 1 to holders of record April 13. 








capital stock, par $5, both pay 
Similar distribut were made in of the four preceding q 
V. 140, p. 477. 
Homestead Fire Insurance Co.—Financial Statement 
Dec. 31 1934— 
Assels— Liabdtitites— 
Cash in bks. & trust cos....-.. $149, 586/| Capital stock...........-.... ; 
lst mortgage loans..........- Res. for unearned premiums... 454,753 
U. 8. Govt., State, county & Reserve for lospes.........-.-. . 
municipal bonds.......-.-.-. 499,205| Res. for unpaid reinsurance... 217,934 
Other bonds & stocks......-.. 856.648 | Reserve for taxes...........- 15, 
U premiums, less See Geb ocbiscasdéebeosds 452,985 
than 90 days due__......-- 156,994 
Accrued interest...........- 6,892 
Other admitted assets_....... 372 
$1,706,228 COE SSR IE ON POLS ee $1,708,228 





Houdaille-Hershey Corp.—Wipes Out Accumulations— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $2.50 cum. conv. class A stock, no par vaspe. payable 
April 30 to holders of record April 22. This pymen cleans pany arrearages 
on this issue and compares with $2 share n Feb. 5 last, and $1.25 
per share distributed on Oct. 15a une 121 this latter payment being 
the first made on this issue since ori 1 1932 when ar ar quarterly divi- 
dend of 62% cents per share was paid.—V. 140, p. 477. 


Hudson Coal Co.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Receipts from coal sales _$22 ,357 ,313 $19, 839,640 $23,924,963 $33,568,367 
Cost of coal sold —. 

renewals, re 


























State & joca Coane” 20.571.035 19.789.995 23,530.759 31,670,924 
Other expenses_...-.-.-.. 7, 302 3,527 5,668 6,045 

Net epereting income. $1,778,977 $46,118 $388,536 $1,891,397 
Other income, interest, 

SERGE, BO. ..cccece- 883 .900 735,289 606.578 592,372 
oo aan anette $2,662,877 $781,407 $995,114 $2,483,769 

t. on Ist mtge. sinking 

fund 5 d bonds... 1,750,000 1,750,000 1,750,000 = 1,750,000 
Ot OF ssbanganaade 535,625 570,592 490, 377 ,492 
Depletion & depreciation 880 699 792,146 891,501 1,086 ,054 

if Es: $563,448 $2,331,329 2,136,824 $729,777 
Profit & loss surplus.... 24,181,599 24,907,983 613.914 31,235,235 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ s TAabiltties— $ « 
Coal lands, real Capital _-- 18,748,250 18,748,250 

estate & equip 77,346,876 77,286,039] Funded debt. ,000,000 35,000, 
6 ae 670,428 626,527 | Loans payable_. 5.175.000 4,850,000 
Working funds. 3,925 4,075 | Interest payable 205,349 206,027 
Accts. receivable 4,498,043 4,324,300| Wages payable- 613,334 714,413 
reaease coal on Other accounts 

ae alle ae 904,073 367 ,869 payable _.... 1,654,222 1,515,200 

naar d & supplies 2,123,621 2,172,883 | Workmen's com- 
Other securities. 1,834,798 1,831,779 pensation . __. 790 895 865,037 
Loans receivable 132,900 171,400 | Deferred: liabil.. 188 ,453 152,416 
Int. & disc. rec. 127,158 133,234 Fire insurance... 200 ,000 200 ,000 
Oth. curr. assets 161,202 86,417] Depletion & de- 
Deferred assets - 322,964 358,019 preciation._.. 11,266,395 10,629,950 
Sinking fund... 3,664,196 2,940,859) Taxes........-. 200 ,0O07 309,428 
Fire insur. fund - 200 ,000 200 ,000 | Non-negot. debt 
Depos. in lieu of to affil. cos.. 10,267,336 8,858,985 

mortg’d prop. Def. cred. items 11,504 7,777 

Sa ae 300 | Surplus.......- 24,181,599 24,907,983 
Adv.to affil.cos. 15,807,197 15,702,087 
Def. debit items 704,964 759,677 

Total.......108,502,347 106,965,467 tS «sm dine 108,502,347 106,965,467 





—V. 138, p. 2577. 


Hudson Motor Car Co.—New Production Schedule— 
Factory shipments of the new ‘ry models of Hudson for the current 
season to S Ane 1 1935 Bihnee 34,881 cars, an increase of 14%, com- 
ed with shipments of cars of the 1934 models shipped r° 1 
934. Shipments for mes current year include the 1935 models uced 
during the closing weeks of 1934 andl shipped earlier ee usual ander the 

roduction plan to > serene employment 
's production schedule d the past winter, it was pointed out, 
esigned to conform with — ent Roosevelt's ‘‘s -— read-the-work 
olen. ¢ his is  eriaaned by the fact that the meey s ipgnente, since 
ec. 1 1934 ranged from a monthly low of 7,414 cars toa AAS 997 cars. 
This contrasts with practically no shipments in December 1933 and a jump 
of from 3,230 cars in January 1934 50 17,917 cars in March 1934. The aver- 
age for the four-month paved Dec. 1 1934 to April I 1938 was 8,559 cars 
ts «Ag —V. 140, p. 2187 


Hupp Motor Car SR POR Case Set for April 25— 
SEC Will Consider Then Application of Exchange to Withdraw 


Stock— 

The Securities and Bachoame Commission has set April 25 as the ome 
when it will consider an app cation by the New York Stock Exchange 
withdraw from listing and temporary tion the common Sock 
10 ph... of the corporation. Reasons for delisting as stated by the Ex- 

ven by the Commission as follows: 

(1) “The f. failure of the corporation over a period of months to take an 
final action in regard to the suggestions made by the Committee on Stoc 
List on Jan. 11 1935. 

(2) The failure of the corporation promptly to correct a circular letter 
issued to stockholders on Feb. 18 1935; and 

(3) The failure of the representatives of the corporation to lain 
or the matters referred to in the investigation of the affairs of the 
corporation, which investigation led to the submission of a special wi 
of the Committee on Stock List to the Governing Committee of the 
York Stock —mepenge, = a Agen 3 1935. 

The Commission ad 

“It is stated in wy 4 lication that upon receipt of > vee. the 
Governing Committee of the New York Stock Exchange d ed that 
further discussions with the corporation would be productive only of delay 
which might cause serious loss to stockholders and other investors.’ 

The Commission said that all persons proposing to attend the hear- 
ing should so signify in writiag at least two days before the date set. Those 
unable to appear may communicate in ae , prior to the h , whether 
they assent or dieses from the proposed wi thdrawal, and set forth reasons. 


Strikers Return to Work Pending N egotiations— 


The strike of about 700 omeey ene at the plant of the corporation at 
Detroit, was settled April 11 when the men agreed to return to work pend- 
ing further negotiations on methods of payment | and institution of plan of 
collective bargaining during the next 30 we: gy were called out 
about a week ago by the United Auto ne nion, an A. F. of L. 





affiliate —V. 140, p. 2357. 

Industrial Rayon Corp. (& Subs.)—Earnings— 

Three Months Ended March 31— 1935 1934 1933 
GURNEE BUGIS. 2. cncccccececes *$523 ,767 $940,857 $462,213 
jj. Mike ae ssccasesanaouve 175,966 165,550 189,739 
ico batapsoesecenadecenesa inheones 4 ssedes 2,098 
Dt PG cnaavevhes cedeueone 51,500 103 ,000 1,000 

i. icicésessconsecoest $296,301 $672,307 $229 376 
Shares Le, .agt enon outst’g (no par) - 600 ,000 200 ,000 44,299 


nood ohanasteasas $0. 24 & 36 ti 59 


Financial Chronicle 


April 13 1935 


Hy-Grade Food Products Corp.— Director 9d 
Major E. F. Gillespie has resigned as a director. —-V. 140, p. 477. 


Illinois Power & Light Corp.—Earnings— 












































Gross ‘ne $27 137 $26,233,396 $27 111-394 $34, 173 208 
earns. oper... , ’ * 9 
SY ah exps., incl. rentals 11,342,500 11,274,611 11,314.93 14.177 .217 
in ins thaten iment 2,045, 2,063 .429 2'132. 3,007 510 
Mb accctsitbicotbue 2.020.019 1,744,987 1,561,184 2,158,893 
Net earnings... ._-. $11 620 $11,150,368 $12,103, 173 $15,131,589 
Other income__.._...__. 1,618 "329, 408 396.379 711,353 
Total income.._..... = 916.138 $11 A479, 776 $12,469,552 $15,842,942 
Interest omen be 
Bond discount amortized | 6,985,148 7,143,208 6,765,175 7,216,229 
nae oe pref. stocks 
A a oy neg , ne ge 423 .299 424,312 424,139 802,135 
or 
pprop. fo lacey Ac... 2,512,224 2,005,584 1,814,912 2,173,245 
ile ik ei adi. 1,995.468 $1,906.672 $3,495,328 $5,651,333 
Preferred dividends... sie A vere 947,000 = 2, , 863. 
I ES. SRE ae ee ae ees , 2,850,000 
eee. sc oeconete surp$1 .995.468 $959 672 $5,672 $62 .167 
Consolidated Balance Sheet Dec. 31 1934 
Assets— Linbtltttes— 
Property & plant, rights, a $6 cumul. pref. yoo ee $40 .632,200 
franchises, &c..........$202,024,509 \b6% cumul. pref. stock_.- 4,000 ,000 
Cash on deposit with trustees 27,228 |e Common stock.........- 30 ,000 ,000 
Imvestmments.....<<<ccccce 7,524,401 | Pref. stocks of subs...... 6,547,450 
Cash on hand & in banks... 2,730,796' Funded debt..........-.-- 105,982,300 
Accounts & notes receivable 2,433,614 debt of subs....-. 17,630,000 
Materials & supplies... -_-_.- 1, 598 | Accounts payable......---. 1,291,263 
Balances in be nl closed or Acorued taxes..........-.- 2,021,787 
Leite icant ,104 | Acerued interest.........- ‘ : 
Deferred aa. . S inetd ieee 4,152,006 | Accrued divs. on pref. stks 
RISES ARES CLE 1,442 
Consumers’ deposits... .-... 605,444 
Sundry current & def. liabils. 512,952 
Contributions by consumers 
for construc. of property - 233 333 
RR Sea 9,554,850 
Sis Se ta een nites sal 167,697 
itn tnen tait, wnintiibiiidiien diiadl $220 ,464 8 8 | ic cscbtandetbilindiewaiwd $220 ,464,258 
a Represented by 443,500 shares RR anal Entitled to a erence on 
involuntary H Hauldation of $100 100 per share and accrued divid b Repre- 
sented by 40.000 shares, c Represented by 600,000 shares, 


no par.—V. 139, p. 3643. 
Indiana Harbor Belt RR.—£arnings— 








Period End. Feb. 28— 1935—Month—1934 1935—2 Mos.—1934 
Railway oper. revenues. $651,731 $666,048 $1,355,223 $1,316,436 
Railway oper. expenses_ 426 ,436 417 ,386 885,508 837 .312 
melwey | tax —__..- # 44,550 46,728 eats 34 93 545 
Eaulp.& folate rente 30.637 «40700040 s73,708 «= 130B8T 

Net Ry oper.income.. $144,116 $131,927 $303 .637 $260,717 
Misc. & non-oper. inc... 1,857 2,800 4,161 5,845 

Gross income_...__.- $145,973 $134,727 $307 ,799 $266 563 
Deduct from gross inc. ,820 41,963 83 377 83.931 





Net income $224 422 ‘ 
—V. 140, p. 1833. saa 


Inland Steel Co. (& Subs.)—Zarnings— 




















Net hay $9 133 200 $4 573 949 $317 183 $5 420 036 
KX INCU Garnmings......... a ’ , , ’ , , ’ 
Other income... " "844.645 "268,260 356,563 623:736 

Total income.......- $9,786,855 $4,842,208 $1,167,745 $6.043.773 
Deprec. and ae depletion. . 3,541,469 2.687.683 2.557.314 2,776,173 
Bond interest._._..._-.. 1,931,578 1.974.775 1,883 ,250 1,863 ,000 
Other teens bE LURE Eph 11 7.465 8 MRM A 

eral tax........... 572,114 SRR RRA ey wg 79,000 

eee pees meee. ee Oe 62,000 

eR eet ae $3,729,890 $166,693 2$3,320.958 $1,263. 
Common dividends. - _-.- 600 ,000 = se, 300000 #3300000 

Surplus for year... _-_ .129,890 $166 ,693def$3620 ,958def$2036 ,400 
Previous “4 a a a 18 ‘398. 163 24,137,761 2 
n ed from res've _- oe oop 8,637,621 32 608 097 

unrea secs. . Sigal Saget EE Dla ey ae ee 
Disct. on Goode purch. 

for retirement__.__.- 8,429 152,244 RISES a sae Od 

Total surplus. __.. $21,701,398 $24,741,001 $25,137,761 $30.568.697 
Loss on aband. property I aa Rl ts RS oe, a9 et 79,407 
Prov .for unrealized depr. 

in marketable securs. 

RN . 1,000,000 1,851,669 
Add’l prov. for poss. loss 

on miscell. investm'ts 

and for contingencies 164,917 A ah) Ae eee 
is of loss sustained 

- f affil. co. on dispos’n 
of property, &c____-- © a a 


161 ,807 
Adj. of prop. accts., &c_ 5,896,728 


Profit & loss cyee .- 909. 506.870 $18,398,163 $24,137,761 $28,637.620 
Shs. cap. “> + (no par). 1,200,000 1,200,000 1,200,000 1,200,000 
Earned per share______-_ $3.10 $0.14 Nil $1.05 

x After deducting all expenses incident to operations, including ne ages 
for re and maintenance. y After deducting from net sales of $ 
554, costs of $22,980,696. =z Loss. 

a Net sales, $40,404,309; cost of sales, $30,962,100: bal., $9,442,209. 

Consolidated Balance Sheet Dec. 31 
[Not incl. Inland Tar Co. and Inland Steamship Co.] 











1934 1933 1934 1933 
Assets— 3 $ Liabdtlities— b $s 
b Land, plants & a Capital stock. 35,000,000 35,000,000 

4. eon 70,561,522 73,618,699| Funded debt... 39,600,000 40,500, 000 
Invests. &advs. 4,250,663 4,776,892] Operating & con- 

SSE 4,248,303 3,011,659 tingent res’ves 2,607,994 2,368,428 
Notes receivable 147,845 173,217| Notes payable.. $__._... 2,000,000 
Other market’le Accts. payable. 1,317,194 2,258,525 

securities ._.-. 386 ,605 1,235,786 | Current payrolis 437 ,682 ‘413. 368 
Accts.receivable 3,661,205 3,091,157] Accruais______. 1,068 ,004 1,054,677 
Inventories .._.. 14,517,378 13,031,381] Reserve for Fed- 

Due from empl's 45,808 56,002 eral taxes____ 569,007 382,376 
Deferred charges 3,492,704 3,553,245) Deferred liabils. 205,282 172,500 
Capital surplus. See c 2.769 235 

Earned surplus. 20,506,869 15 628, 927 

ae eae. 101,312,032 102,548,038 - Bes ome 312.032 102. 548. 038 





meguesentes by 1,200,000 no par shares. b After reserves for deprecia- 
tion om depletion of $41, 046.170 in 1933 and $32 oe 507 in 1932. c ns- 
to earned surplus. yas 140, p. 1488. 


ght omenae « Rapid Transit Co.—Faulkner Suit Dis- 
missed— 

Federal Judge Julian W. Mack dismissed April 5 a petition of Dwight F. 
Faulkner Jr., asking that the Court declare invalid and non-existent the 
a. aa. Co. 5% ist & ref. mtge. bonds held by the Bankers Trust Co. 
as collateral for the company’s 7% notes. Mr. Faulkner is a holder of 
Interborough 6% unsecured notes. The collateral assailed by his petition 








Volume 140 


currently outstanding. 5s, securing $31,672,100 of 7s 
curren 
edged tonne of Eaterberenge Se was Gated Sepsember 1018 ead Be 
objection was raised st that or at an Lah dd a yy Re the 5s 
the terms of their iesues. The 6% owned by Mr. Faulkner were 
icomee in 1922. Judge Mack ruled Cnet Mr. Faulkner as a subsequent 
SS must have accepted the status of $F my co ‘’s assets at the time 
he purchased his notes. He said that Mr. Fa could not raise the 
question in court of the validiey of the pledeed 5s. 
A be ap normal Committee to wenn in meceiverentp— 7% 
Boehm, attorney for an ependent committee resenting 
noteholders, announced A 9 that he had obtained pormuiasion ie 
Federal J to make the oy any ina a pasar tb tie 


I. T. 7% noteholders and the 
were represented in the case 

ed by J. P. Morgan & Co. interests. He pointed 
out that his committee has been seeking to have the trustees for the 7% 
tes, the Bank Bees OB, doconian 40 the snaurity ter the neta. which 


Th resents is ~g* =~ Me Wiekt eam Johnson, 

Hoffman Ny S01 0b .000 noo ye. bn and Dr. . Sig 000 5% 
no pF. BS Ry. soounel J ape 

bonds, on deposit wi Sie tho Bantams Svea Co.—V. 140, P 


International Business Machines Corp.—New Director 
wee W. Nichol was elected a director, replacing the late John 
- Herbert.—vV. 140, p. 2009. 


International Cigar Machinery Co.—Earnings— 


























Calendar Y ears— 1933 1932 1931 
Gross revenue. _.__..--. x$2.782,907 $2,503,570 $2,522,533 $3,364,336 
Mfg. costs & expenses... 1,135,404 914,258 897,378 1.147.336 
D Ae 140, 142,39 165.315 291 ,952 
U income tax____... 200 314 198,269 154,259 241 ,340 
Other corporate taxes... SS oe eR ae” |: > ee 

Bees BEGETS. on cccccce ad .279,655 $1,248,651 $1,305,580, $1,683,707 
Previous surplus... _-_-_- 1.321, 876 1,010,890 aegis 1,127 ,204 
Adjust. acct. prior years Dr1.336 Dr37,665 44, Dr5 ,900 

gat oR Eee aS $2,600,195 $2,221,876 $2,565,729 $2,805,011 
Dividends Sa ae X ,000 900 ,000 ; ,000 1.500,000 
Exploit.offoreignmark. j§§...... i j-««--- SOG . . éeedee 
SNE pet aaa $1,400,195 $1,321,876 $1,010,890 $1,305,011 
Shs .cap.stk.out.(no par) 600, ; 600 ,000 600, 
Earnings per share - - _ - - $2.13 $2.08 $2.18 $2.81 
x Includes interest earned of $6,707. 
Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— s Liabiltttes— $ $ 
GA EE Ra 745,146 924,901 | Accounts payable_ 28,484 57,842 
U. 8S. Treas. ctfs. Ace’ts pay.affil.co. 104.632 =. _.... 

at market value 200 ,000 200.000 | Acer. Fed. & State 
Prime commercial taxes payable... 224,912 215,289 

ie Raa ester Dep. on contracts 
Accts.receivable.. 378,698 223,493 for cigar machry. 29,356 15,077 
Notes receivable 28,761 55,766 | American Machine 
Inventories._____. 178,392 261,081 & Foundry Co. 
Notes & accts. rec. current account. _..... 20,170 
maturing | yr. or Res'ves for special 

more after date. 210,643 32,178 contingencies _- 113,143 126,517 
x Pats., pat rights, z Capital stock ___ 10,000,000 10,000,000 

licenses, devel., ESR 1,400,195 1,321,876 

good-will, &e__. 9,969,930 9,967,900 
y Fixed assets A 70,982 72,200 
Deferred charges 19,195 19,254 

» RE EG 11,900,723 11,756,772 _ a 11,900,722 11,756,772 





x After deducting reserve for amortization of $3,308,983 in 1934 and 
$3,201,404 in 1933. y After depreciation of $534,126 in 1934 and $501,746 
in 1933. z 600 ,000 no par shares.—V. 139, p. 3157. 


International Mining Corp.—T7o Reduce Stock— 

The directors voted on April 5 to recommend to the stockholders a reduc- 
tion in the capital through the retirement of 100,000 shares of common 
stock (par $1) now held in the treasury of the corporation. The matter 
will be considered at the forthcoming annual stockholders’ meeting to be 
held May 2.—V. 140, p. 1148. 


Interstate Department Stores, Inc.—Sales— 


Month of— 1935 1934 1933 
AT TT EE Eee $1. 101,495 $1,114,331 $902,753 
I i 1,586,640 1,836,230 1,127 857 


h. 
Note.—Above sales include company’s own PBR ny but exclude 
groceries and leased departments. 
To Cut Capital— 
The stockholders at the annual meeting April 25 will consider the retire- 
ment of $170,000 preferred stock, —_——— acquired and the reduction 
of its capital accordingly . —V. 140, p. 


Iron Fireman Mfg. Co. (& Subs.)—Larnings— 

















Calendar Years— 1934 1933 1932 1931 
Gross profit........... $662, $478,771 $192,182 $202 982 
Depreciation... ....... 55,293 83 ,545 92,803 89 ,963 
Prov. for Fed. inc. tax. - 85 3229 64,442 20,700 22,102 

Net profit for year... $521,708 $330,784 $78,678 $90,917 
Previous surplus... -_.-.- 835,854 505,070 501,512 753,205 

Total surplus__.____- $1,357 ,562 $835,854 $580,191 $844,122 
Dividends | Lote (cash) .. eS. > ep aiandedaeie 58,892 264,922 
Surplus charges....._.~ EE: lpi anigled 16,229 77 688 

Surplus Dec. 31._-_-_- $708,405 $835,854 $505,070 $501,512 
Shs .cap.stk.out.(no par) 296,187 196,305 196,305 196,305 
Earnings per share___-__ $1.76 $1.69 $0.40 $0.46 

Consolidated Balance Sheet Dec. 31 

Asseis— 1934 1933 Liabiltites— 1934 1933 
eS $354.73 %228,116) Accounts payable. $27.87! $15,636 
Marketable securs. 72,953 135,508 |Acerued taxes. 

Customers’ accts. commissions and 

receivable_..... 1,015,694 722,437 Ge | ate a 57.924 25,598 
Miscell. notes and Provision for 

accounts rec____ 10,366 13,705 Federal income 
Inventories _ _ - 379.058 316.073 eS eo ee 85,920 §4,8R5 
Due from officers Reserve and def'd 

and employees _ _ 6,711 11,113 income . . 126,696 90,247 
Funds in closed bks 4.810 7,358 |x Capital stock _ - 1,480,937 981,525 
Dep. with finance Earned surplus... 708,406 835,854 

company _ _. 3,656 15.670 
Cash value  Ilife 

insurance policy 25,658 19,707 


y Land, building, 
mach’y & equip. 
Jigs, tools, dies & 


478,379 415,280 





patterns 39,109 51.545 
Pats., trade marks 
and copyrights _ 7,500 4.167 
Bldgs. not used in 
business - ak ee 31,498 32,446 
Deferred charges __ 57 288 35,620 
, ERR PST $2, 487. 753 $2 2.014 3. 746 Total._____._._._.$2,487,753 $2,013,746 


x Represented by 296,187 no par shares in 1934 (196,305 in_1933). 
y After depreciation of $265,277 in 1934 and$243,681 in 1933.—V. 140, 


p. 478 
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Island Creek Coal Co.—Coal Output— 





























Month of— ye 1934 1933 1931 
p IRS RET RO 308.9 296,427 279,116 oss 2 345 S75. 
_* ed Mraoaeante: S08 Seas Sls Gee? Se 
Note—Above figures in net —vV. 140, p. 2009. 7 
Jaeger Machine Co. (& Subs.)—EZarnings— 
Years. End. Nov. 30— 1934 1983 1932 1931 
Sales, less returns, allow- 
ances and discounts.. $875,921 $x79 454 x$173,003 $1,900,373 
Coe GROD.. » ela con 548,593 See x See x 1,410, 15 
Sell., gen. & admin. exps 233 .162 217.4 ,834 497 ,444 
Loss on > unten Foundry soos re 
RS A a ae er 11 867 11,065 
ng loss_..._.- prof$94,166 $137,955 $149,699 $18 451 
Interest income.__.___. as 4'847 11,951 89, 
SE Se: ee prof$i01, 133, 4 $9,487 
Prov. for Fed. inc. tax. 1'356 se = ebadwd 
Depreciation... ........ ee: +2 eee... RRS: Saad 
Amort. of develan exps . RS RISE RSE Sa erg Oe * aie ns tee 
Int. paid & other charges Co niibbine >: aie. dino 
Net loss for year... _. prof$72 ,629 $133,110 $137,748 $9.487 
Dividends paid....__.-. |, eee 9,214 
a a sur$57 ,559 $133,110 $137,748 $88,701 
per share on 
common stock (no par) $0.48 Nil Nil Nil 
x Gross profit on sales after deducting cost of sales. 
Consolidated Balance Sheet Nov. 30 
Assets— 1934 1933 Liahilities— 1934 1933 
Ne ie, alk $93,635 $49,532) Notes & accounts 
Marketabie secur. 25,268 25,000 payable...._.... 28$34,099 $17,603 
Accrued int. rec... -—_..... 237 | Accrued items__.. 30,3240 32,358 
Notes & accts. rec. 178,262 140,280 | Dividends payable lt See ye 
Inventories... . . . 810,984 787 ,2791 Prov. for Fed. inc. 
inv. in idle plant. . 365,241 366,013 De a a tied See 
x Land, bidg., ma- y Common stock... 1,632,076 1,632,076 
cin’'y & eq., &c. 504,092 511,833 | Capital surplus _. 325,882 325,883 
Tbs ab occdén 1 1 | Surplus from oper. 98 ,625 41,065 
Deferred charges . . 159,859 168,810 
p ah SH eS $2,137,343 $2,048,985 , ss RRR Sepa $2,137,343 $2,048,985 
x After e for de tion of $328,136 in 1934 and $314,340 in 1933. 


reserv 
esented by 150,698 no par shares. z Accounts payable only.— 


¥.139, p. 3157 


(Mead) Johnson & Co. (& Subs.)—LZarnings— 


Calendar Years— 1934 1933 1932 1931 
Net profit for year_____- x$932,055 1,112,349 $1,382,350 
eo oa. surplus. 3,662,238 3,957,957 3,491,474 3,062,740 





bbeengenes 167 ,320 48,329 14,974 ematnaiin 
Total surplus_-_.....- $4,761,613 $4, vee: 238 $4,618,797 $4,445,090 
Preferred dividends - - - - 119,000 119,000 119,000 19,000 


i 1 
536,250 783,750 


Common divs. (cash) - . - 660, 495,000 
Res. for employees’ re- 
tirement compensation  -_..... BRE OS OE ge tyne = 


Res. for shrinkage in 
value of investment in 
American Soya 





St. csancébbintaae 190,000 De ae 
Reduc. of marketable 

securities to approx. 

ee Wt Mag a Eo en el ee oS ed 
Other debits.........- ee: Ue 5,591 50,866 

Consol. surp. Dec. 31. $3,710,902 $3,662,238 $3,957,957 $3,491,474 
Earns. per sh. on 165,000 

shs. com. stock out- 

standing (no par) - - - - $4.93 $4.99 $5.99 $7 .66 


x The income statement in detail follows: Gross profit from sales, $2,- 
800,830; shipping and selling expense, 54,786; advertising expense, 
$661,007; administrative and a expense, $403,127: operating profit, 

1,081,909; other income, $89, : total income, $1,170,948; aener coarees. 

78,840; provisio n for Federal Mee, and capital s $160,053; 

ae rofit, $932. 055. The net loss of $155,031 of the Asaartaean Soya 
ucts Corp. for the year ended Sept. 30 1934, has not been included in 








1934 figures. 
Comparative Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Ttabilities— 1934 1933 
> Ree $1,175,757 $817,968) Preferred stock __.$1,700,000 $1,700,000 
Marketable securs. 1,001,496 1,599,719|z2 Common stock... 550,000 550,000 
Accrued interest _ . 14,970 20,698 Accts. pay. & ac- 
y Customers’ notes crued expenses. 251,632 159,823 

& accts. receiv _. 190,693 201,294| Dividends payable 224.500 183,250 
Inventories. ____. 1,016,623 920,079 | Officers accts . . - -- | ill i I A 
Value of life insur. $y 626 49,805'| Dominion & Fed'l 
Other assets ____ -- 93,056 114,350 taxes (est.)_...- 157,465 157,550 
Affiliated com pany 537 O85 619,459 | Res. for employ’s’ 
7 alae i RS ge I 84,579 83,750 retirement com- 
x Bidgs., eqpt. &c. 2,033,314 1,922,729 IIo: ciieistpn is. aattatioinrn 200 ,000 
Good-will_______- 1 1! Surpius_......... 3,710,902 3,662,238 
Trade-marks and 

formulae purch . 53,582 59,565 
Deferred. _.....-. 187,755 203 ,442 

, TRAE S $6,602,540 $6,612,861 WE dew on win $6,602,540 $6,612,861 





x After deducting reserve for depreciation of $1,486,875 in 1934 and 
$1, "2336. 166 in 1933. After deducting reserve for ‘doubtful accounts of 
$21,256 in 1934 and $12,201 in 1933. z Represented by 165,000 no par 
shares.—-V. 140, p. 1663. 


Kalamazoo Stove Co.—Earnings— 


Years End. Dec. 31— 1934 1933 1932 1931 
$64,17 





Net inc. after all charges a$591,730 $346,098 172 c$29 437 
Accounts charged off. __ 34,755 58,645 78,379 62,597 
Depreciation __...--.-.-- 33 ,294 30,906 aa... > amen 
Prov. for possible loss on 

de ta in closed bks. j......- Sg ra a eee it “ge 2 
Provision for loss on cust. 

OE RES Eg FO EE: > ee eee = * il ee 
Recoveries on accts. _re 

St GR a eee. pnene 
Miscell. deductions less 

other income____.--- I ie a a a oe a a 
Prov. for Fed. inc. tax... 77,340 RS es SRN ep eee tem 
Dividends for year _ __-- RI RS eS eS ee 102,508 

Profit for year__..--- $255,716 ~ $206, 147 def$92, 920 def$135, 5 667 


a Gross profit from sales, $1, ae. tg 5; eolling. administration and general 
expenses, 118,395: balance, $5 uring year company paid a 


1, 
stock dividend of 100% (82, 008 Gs at a stated value of $820, 080. 
c After depreciation. : 
Condensed Balance Sheet Dec. 31 





Assets— 1934 1933 Liabilities— 1924 1933 
Cash, Lib. bds.,.&e $450,497 $227,551) Accts. payable, &c $161,243 $117,340 
Accts. receivable... 1,490,316 1,424,576) Dividend payable. Fa oe oe 
Inventories ‘o aite 688 552 572,957 | Customers’ adv - - . 17,793 15,283 
y Fixed assets._... 435,000 423,091 | Fed. ine. tax and 
Sundry assets. _-_. 77,218 89,615 capital stock tax 
Deferred charges - . 50.962 47 988 (estimated) 277,340 37,800 

Res. for comm’s.. SO eae sa 
x Capital stock... 1,640,160 820,080 
a . 1,230,911 1,795,278 
paige i $3. 193. 146 $2. 785 778 Total ‘ $3. 193, 146 $2. 785, 778 


x Represented by 164,016 no par shares in 1934 and 82,008 in 1933. 
y Less allowance for depreciation of § of 2630, 154 in 1934 and $398,402 in 1933. 
z Federal taxes only.- 140, p. 643 





Jewel Tea Co., Inc.—Sales— ae 
Ended— 1935 1934 1 
re pence ee EE Pace $1,395,225 $1,214,762 $1,095,550 
lL RSS ee 1.450.684 1,276,473 1,061,841 
ee hn eeteadmodobeoowetiamann 1,439,369 1,335,685 Scag 
average units in operation during the four weeks ended March 
1035 totaled 1 1,556, against 1,498 fn the parallel period of 1934.—V. 140 
p. 1834. 


Kansas City Southern Ry. Co.—Annual Report— 
General Statistics for Calendar Years 


1934 1933 1932 1931 

Miles oneretes adhe decir ah 879 883 883 883 

epee 115,879 72,102 110,249 144,075 
Pass. carried one mile... 11,735,914 10,247,387 17,022,123 19,804,286 
Rev. pass. per mile... 1. cts. 1.859 cts. 1.823 cts. 2.686 cts. 
No. of tons carr’d (fr't). 4,007,575 $ Rey -2ee 4,027,882 5,891,606 
Rev. fr’t carr’d 1 mile__.833,891,377 811,041,731 822,016,026 1199063 ,745 
Rev. per ton per mile_.- . 0.982 cts 1.002 cts. 0.994 cts. 


0.993 cts. , 
Rev. per mile of road_. - $10,981 $10,606 $11,186 $15,935 


Comparative Statement of Operations for Calendar Years 
{Kansas City Southern Ry., Texarkana & Fort Smith RY.) 


























ating Revenues— 1934 1933 1932 1931 
cee Ae seater 279.077 $7.968.278 $8.233.887 $11,920,960 
Mail, express, &c._.... i 026'407 1,049 606 1 $37°180 1 36 ‘B71 
Incident. & joint ot fuctitcy 130,057 "155.024 194.032 258.562 
Gress sovenne ple cages $9,650,065 $9,362,763 $9,875,438 $14,073,410 
z 
Mulnt of way & struc... $911,718 $951,115 $1,019,372 $1,342,698 
pales. of equipment.... 1,644,292 1,639,524 1,642,731 2,239,226 
RL wm 569,91 543, 595,335 ,187 
aaa a 060,842 2,872,492 ; 759 4,313,336 
isnedienssus operations 14,29 20, 50,3 70,689 
I ital ale a sixes dk awen 896,170 818,703 863 842 938,431 
Transportat'n for invest. Cr1,612 Cr4,833 Cr6 562 Cr44,170 
Total oper. expenses... $7,095,617 %6,840.697 %7,411,816 $0,546, 397 
snub suvedine....2.-.20.. 2'554.447 2°522:066 2°463.621 4.527.013 
a i nna a tank neck x 933.440 1,023,12 1,187.93 
Uncollectible revenues. . 2. 2,515 82 2. 
Operat income.... $1,776,647 $1,586,111 $1,437,671 $3,336,595 
Rent —— equipment... ,067 26 387 ,075 20, 
Joint facility. rent income 159,607 160,237 167 ,268 173,929 
. from lease of road... 51 54 133 
io ee a ea 
ividend intoue...-..- "5 " 25 "75 
. from funded secur . . 388,917 445,925 474,252 326 387 
from unfunded 
securities & accounts. «205,620 26.720 205,521 222,384 
Miscellaneous income. .. 326 187 357 367 
Total non-op.income. $835,746 $719,430 $931,454 $794,876 
Gross income a 2.612.394 2,305,541 2,369,124 4,131,471 
Hire offre’ t cars, deb. bal. 391,306 343 ,897 376,136 586,879 
Rent for equipment. _ ae 31,199 27 .746 76,313 
Joint facility rents_.-..- 242,364 239,419 243.896 248,195 
Rent for leased roads_.. 167 ,873 168,962 166.367 58,631 
rents__.. 736 738 2,414 67 
Miscell. tax i 2, 4,975 3 ‘S57 3,821 
terest on funded debt. 2,680,920 2,690,101 2,700, ‘420 2,710,213 
Int. on unfunded debt_- 58,052 32,680 162,795 25,241 
. of disc. on fd. dt 17, 12,498 12,516 12,498 
Maint. of invest. organ. -...... | Teeter 
Misc. income charges - - . 28 .987 29 066 31,398 32,711 
Total deductions... __ $3,621,522 $3,550,087 $3.749.883 $3.755.174 
Ee ee , ‘ 1,244,546 1,380,759 sur376,.297 
Preferred dividends.... -...... 105,000 525,000 840,000 
RR ang el RR CSE SS SE NT §24,.340 
Balance, deficit... -—.- $1,009,127 $1.349.546 $1,905,759 $988 ,043 


x Includes $178. 403 received from Kansas City, Shreveport & Gulf 
aan pe, Se prior years on account of interest on advances for addi- 


Balance Sheet Dec. 31 
[Kansas City Southern Ry., Texarkana & Fort Smith Ry.] 








1934 1933 * 1934 1933 
Assets—  } . TAabiitttes— s 
Invested in road Common stock. 29,959,900 29,959,900 
& equipment .117,058,615 117,070,621] Preferred stock. 21,000,000 21,000,000 
in lieu Grants in aid of 
of mortgaged construction. 290,149 287,978 
pioperty sold. 3,833,371 3,832,361; lst M.3%¢. bds 30,000,000 30,000,000 
Misc. phys. prop 71,603 986,248 | Ref.& imp.M.5s 21,000,000 21,000,000 
Inv.in affil.cos.. Ist M.5%% bds 
AT 1,949,507 1,949,508!| of Texar.& Ft. 
a ion iss int 2,030,915 2,030,915 Smith Ry_... 10,000,000 10,000,000 
Notes....... 21,434 15,4481 K. C. & Grand- 
Advances.... 2,186,557 2,047,538 view Ry. Co 
Other invest'ts_ 1,564 7,222,036 lst M.ser. A. 3,000,000 3,000,000 
RES CEE ae 728,860 799,728 | TexarkanaUnion 
Special deposits _ 567,164 568,774 Station trust 
Loans & bills rec 7,275 124 ctfs., series A. 285,000 285,000 
Traffic and car Equip. oblig._. 495,600 657,200 
serv. balances Traffic & car ser- 
receivable... 107 ,867 192,045; vice bals. pay 211,259 320,504 
Audited accts 
ceivable from wages pay’le 608 ,932 704,240 
agts. & conduc 164,387 125,324] Misc. accts. pay. 116,577 16,057 
Misc. accts. rec. 378,672 380.262) Int. & divs. ma- 
Mat’'ls &supplies 1,175,818 1,285,025] tured unpaid. 566,163 568,775 
Int. & divs. rec. 103,535 121,476 | Funded debt ma- 
Oth. curt. assets 20,165 11,202 tured unpaid. De ee 
Work. fund adv 17,831 18,180 | Unmatured divs. 
Other def. assets 4,9 16,842 int. & rents... 551,568 554,599 
Rents and insur. Other curr. liabil 104,758 113,412 
RR 43,064 53,076 | Other def’d Habil 572,603 585,540 
Disct. on funded Tax ility ... 526,917 632,783 
erage - 274,838 209,223) Acer. dep.,equip 4,642,194 4,412,098 
Other accounts. 171,181 178,753 | Oth. unadj. cred 200 ,332 344,697 
Add’n to prop. 
thru. inc. and 
surplus... ._- 568,316 567,365 
Appr. surp., but 
spec. invested 1,041,854 1,025,911 
Profit and loss 
credit balance 11 .926,087 13,078,650 
Total....... 137,669,210 139,114.711 , RSTRNT, 137,669,210 139,114,711 





Pu ow Director— 
ohn Hopkias has been elected a director, succeedi Ri F. 
Hoyt, deceased.—V. 140, p. 2359. op soe —- 


Kobacker Stores, Inc. (& Subs.)—Earnings— 








Years End. Jan. 31— 1935 1934 1933 1932 
Net income. .......... x$186,184 26, ; 
rr rr a maas = 3000 was.708 wan nes 
Prov.fordepr.&amort.  -_...-.. 152,404 157 ,695 134,999 
Se $186,184 $148,279 def$l 
Preferred dividends. ... 17 ,080 20,065 . nanan cote Re 
Balance, surplus... --_- $169,104 $128,214 def$132,993 def$188,814 
Earns. per sh. on 83,243 
shs. com. stk. (no par) $1.23 $0.74 Nil Nil 


x After provision for Federal income taxes.—V. 139. p. 3157. 
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Kansas Gas & Electric Co.—Earnings— 
[American Power & Light Co. Subsidiary] 














Period End. Feb. 28— 1935—Month—1 1935—-12 Mos.—1934 
oP 17.077 $5.190.261 $4,877,075 

Oper. exps., incl. taxes_- $458 $70 agi a7 2'575.493 2,482,399 
Xs 614,768 $2,394,676 
Esso. a “Te ~“aa 16.984 
Gross corp.income... $227,734 $211,387 $2,635,802 $2,411,660 
Interest & other deduct.  82°336 $2°095 987,628 985.363 
ER aR es 145 129 $1,648,174 $1,426,297 
Property retire. reserve ‘appre pintions 000 580.333 
go pearance eee raed appa 520,784 520,784 
i al $527 .390 $325,180 


Before perty retirement appropriations and dividends. 
x Regular dividends on 7% and $6 pref. stocks were paid on Jan. 2 1935. 
After the payment of t were no accumulated unpaid 
dividends at aes ee. 140, p. 148. 


Kaufmann a ee Inc. (& Subs.)—Larns. 


Calendar Y 1932 1931 
nie dE $18,465,208 $16. 178096 $16,197 820 $22,916,077 
































Cost of sales & oper. exp 17 263.7 15,361 ‘486 16,388,307 21,868,443 
SE $1,201,551 $788,610 aete $1,047 ,634 
Inc. from leased . 25,321 23.744 24,270 32,750 
Net profit.......... $1,226,873 $512.33 def$166,217 $1 0 
Depreciation........-.-. 164,974 167 ,067 __170,740 740 $0380 
odistcmcrsiemape--- OG. Eng $445 37 omens a7 8008-848 
er charges (net) ..... 
i 127,074 153 ,489 186,784 232,851 
ederal income taxes... 90,224 a: ames 23.708 
Net profit f ae 18,793 $342,148 loss$555 958 $648,705 
ha, ...... Gann776 © 9°334'219 -10,076.780 10,091,418 
Disc. - ce. =. ee 400 7a)  Rheebes 
Ref. o . tax of 
prior ar iocmisenitateanints a” .  ~eeaane - had)... ania 
ESS Fa A $10.233.576 $9.576.768 $9,528, 8 $10, et 124 
Divs. paid or decl., com 339,878 113,273 "226.4 74,276 
EK ila inccenlnen aris 57.750 .720 68,014 "13 fad 
Miscellaneous charges. . a. tei. >> ae 16.330 
Balance at Dec. 31-- $9,819,023 $9.400.776 $9,234,220 $10,076,780 
Sofie ($12.50 par) 566,463 566.363 566,363 566,197 
E 0 par)-...-- $1.34 $0.49 Nil $1.02 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— s s Liabiltites— $s $ 
a Property account 7,432,271 7,597,246] Pref.stk.(par$100) 750,000 825,000 
Outside property... 515,771 534,758 | Common stock (par 
Good -will_....... 5,500,000 5,500,000 EE ETI 7,080,787 7,079,537 
Investments .__._. 228 ,004 279,980 | Mortgages.__.... 1,600,000 1,900,000 
Accts. & notes rec. 3,379,202 3,145,011) Notes payable.... 500,000 1,500,000 
Inventories... . 3,100,400 3,724,895] Res. for insure. & 
SRR ga apa Seas 825.464 762,609 contingencies _ _ NMR RTE cna 
Prepaid accounts. 94,529 121,778} Dividends payable 127,730 15,680 
Accts. payable, &c 1,124,398 945,285 
SEES 9,819,023 9,400,776 
, SE EE IS aP- 21.4175,642 21,666,279 A 24 a, ated 21,075,642 21,666,279 


a After depreciation.—V. 140, p. 2010. 


(Spencer) Kellogg & Sons, Inc.— Stock I ncrease A pproved 

Stockholders at annual meeting a oved increase in auth stock to 
700,000 shares after reduction to shares, the amount now out- 
standing, from the previously authorized amount of 600,000 shares.—V. 


140, p. 2010. 
Key West Electric Co.—Larnings— 








Period End. Jan. 31— 1935—Month—-1934 1935—12 Mos.—1934 
Gross earnings _......-.-. $12,540 $13 556 $151,242 $149,325 
Vperetion a a a 6,223 5,821 70,624 64,394 
} ~~ epee A EEA 1,678 895 17 ,244 14,081 
ae a 1,306 1,380 17,876 14,544 
fesavest & amortization - 2,309 2,513 24,766 27 ,002 

a $1,023 $2,945 $20,729 $29,300 

tions for retirement reserve... . ~~ * 20,000 20,000 

a Appropr dividend requirements. ............-- 24,500 24,500 
Deficit for common dividends and surplus. --- $23,770 $15,199 


a These amounts have been om, spprepentes te 
which property retirements ed 
so sppropeiased are less than the dep 
claimed on Federal income tax hich are based on a stright-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 2010. 


(S. S.) Kresge Co.—Stores Owned—Preferred Stock of 


Subsidiary Called— 
The company at the close of last year, owned or leased 736 store locations 
registration statement filed with bg Securities and Exchange Commission 
discloses. At the close of last y Kresge operated 685 stores on these 
The remaining 51 Camkons will eventually be used either for 


store or real estate urposes or dis of, the co states. 
z eferred sone of Newcastle Rosalie 


The company also says that all 
Realty Co. outstanding as of Dec. 31 1934, has been called for retirement 


on May 1 1935. It is She intention of the company, when the 


is retired , to dissolve the Newcastle Realty Co. and transfer its assets 
to the Kresge Go. —V. 140, p. 2360. 
(S. H.) Kress s&C Co.-—waire Dividend in Special Pref. Stk. 


a dividend on the common stock (no par 


The directors ha 
value) payable in 6% special pref. stock tone 10) at the rate of 50 cents 
for each common share and the regular cash dividend of 25 cents 
er arece Ge She commas , both payable May 1 to holders of record 

pril 20. distribu of like amount was in May and Novem- 
ber of 1934, 1933, 1932, and1931: in August and November 1930, and 
November 29, 1928 1927. In addition as dividend of 

cents per was on Dec. 20 1934.—V. 1 

Lane Bryant, Inc.—<Sales— 

Month of— 1935 1934 1933 
RG EET Rg aA Hp arn Ig SMEAR SY " $952,055 $804,217 
yeuruary SEE CGE POLAR 727 .597 773 387 670.308 

1,210,220 # 1,321,870 836,810 


Marc 
—V. 140; p. 1834. 


Louisiana Steam Generating engaging ae 
Period End. Jan. 31— Oar Sivas 935—12 Mos.—1934 











Gross earnings... .-.-- ,867 $178,841 Ss 831.300 $1,912,615 
gg I SER 121,610 115,048 1,268, 469 1,212,373 
aintenance........-.- 4,751 4,351 69,419 56,04 
cy ik 8,651 5.760 85,536 75,239 
fatevens & amortization _ 17,125 18,561 212,942 230,586 

a $28,729 $35,118 $194,931 $338,368 
Aunpenetatiana for retirement reserve—a_-_-.....-- 264,000 264, 
Balance for common dividends and surplus.... def$69,068 $74,368 


a These amounts have been appropriated to provide a reserve agains 
which property retirements will be charged as they occur. The amount- 











Volume 140 


claimed on Federal income tax returns Which are 
claimed on Federal income tax returns which 
method and the resul is 

be if based on such s 


Lehigh Valley Coal Corp. (& ei eee 


Calendar Years— 1934 1933 1932 1931 
CEE A aoe $19. 517,083 $16,526,771 $17,324,199 $28. 140, 661 























Sales of coal 
Cost of ss ia aa 16,539,240 13 791,332 15,366.796 21,626,015 
profit......... $2.977.843 $2.735.439 $1,957,404 ' 14,646 
Sell., gen. & adm. exp... 696.350 597 ,003 " 797 .706 e 343 °108 
Income from mining & $2,281,493 $2.138.436 
(EDR : $1,159,698 571,151 
Loss on operationsx 58,583 39,310 78.689 = 141.472 
Total inc. from oper... $2,222,909 $2,099,125 $1,081. 429,679 
Other income_x..___._. 1,168,940  1,093.891 . 9n815.930 - 365078 
— —e MA.B.cccee $3,391,850 $3,193,016 $1,696,938 $4,294,758 
unfunded debt (met)... 1,089,017 1,262,879 1.373.146 1,466,483 
serve coal og 270,091 256.696 281,912 275,636 
Prov. for Fed. inc. taxes 38.600 18,250 14.400 88, 
Miscell. deductions... 34 179,171 172,441 175,520 
Net income...__.___ $1,959,882 $1,476,020 loss$144.961 289,119 
Depletion & depreciation 1,237,830 1.074.153 1 038.322 #7 331 798 
Net income..___.___ J P . . 
Divia $722,052 $401,867 df$1,.183 ,.283 $957 322 
On min. stk. of —— 
V ie OTIS aR rar Paes” | SOR RNY ae Saa 19,686 
On . stk. of Lehigh 
Sy. NU a Fi i ae 506.792 
NIRS RAT se $722,052 $401 ,867 df$1,183 ,.283 $430,844 


Consolidated Surplus Cneficth, Sines pate of Organization Year Ended 





Balance (surp.) at Dec. 31 1933 ( Valley Coal Corp.'s sh. $955,994 
Income for year ended Dec. 31 1934 MS ~ / eaptnpsedasited 722,052 
IE Le RR me OT ie A REE: EY: TORT, TE) eS 1,678,046 
uring ree te sin oer " 101 ,650 

Loss on sale & Pp B.S ny r ussets, res. for unexting. , 
costs, cert GE, GO. nn cnnnnanaumineta 213,213 


ustments 
Write uf in respect of note receivable from Burns Bros. for coal 425,000 
Write-off to reduce Burns Bros. cl. B stk. to nominal value of $1 1, 30 
Res. for loss of bal. due on acct. of sale & delivery to Burns Bros : 968.7 





of the entire cap. stk. i OS SEM ds. Burns Coal Co., Inc., and 

of Horre Coal ¢ ER IO i Se EDR tee 2,754,976 

SRR se Sapa fT *. GA aN AN PON i! Sr $3,785,525 
Refunds advustmente of pees gg AERA 582'bee 
Proportion of losses applicable to ty intereste_....____- 31,227 





Balance (def.) at Dec. 31 1934 (Lehigh Valley Coal Corp.’s sh.) $3,122,176 
Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $s $s Liabtitites— $s ~ 
0 ERATE .- 1,571,446 1,777,715] Accounts payable. 712,691 868 ,457 
Notes & accounts Accr. sinking fund 
receivable.__.___ 2,939,830 2,613,771 obligations... . ee 
Inventories.____. 1,590,110 1,277,067] Wages payable... 415,364 386 ,037 
Other assets.______ 763,929 3,154,885] Workmen's comp. 
Inv. in property _e26,664,369a50,811,772 insurance... ___. 232,033 229,707 
Invest. in & receiv. In 
from Burns Bros 336,540 #£= ...... funded debt, &c 462,200 528,705 
Invest .in retail dis- Coll, notes payable 3,000,000 #£-..... 
tribut'g facilities Other curr. liabils. 103,724 £-...... 
leased to Burns Unmatured State 
SG sip odiriin e 2 SNES ee 159,331 
Deferred charges Fed. taxes accrued 81,230 34,473 
—_ unadjusted Accrued State & 
EET ye ROT 740,593 3,035,600 local taxes..... 165,537 py aes 
oan with coupon Mortgage payable 14,000 14,000 
paying agents... 185,462 190,482] Notes payable____ ,000 4,000,000 
Advanced royalties 1,983,140  -__._.. . iabilities.... 765,578 633,993 
Sinking assets 364,814 349,981] Funded debt._.__ 6,840,500 17,513,000 
e Treasury stock. 158,385 158,350 =. payable due 
RE age EE 194,500 208 , 500 
Res. for mining by 
lessees. ..:..__. ne 7: Sees 
Res. for special 
general purposes -...-. 790,283 
Minority interests 251,298 289 ,254 
6% pref. stock...11 361,420 11,358 ,960 
b Common stock. 9,400,418 9,397,740 
Capital surplus... 3,993,818c12,008,958 
Earned surplus.def3,122,177 4,948,222 
- Ee 45,902,122 63, oa Age - ae 45,902,122 63,269,621 
a After de |) OS S67 tn 1958 end $44,708 92) im 1968. 
b Represented by. 1, 205,047, she in 1934 and 1,203 604 604 she. in 2 
1913 ¢ 750 ketene mens ete = @ After su a 
arising luation at Dec. . 
heretofore carried on the liability i e sheet of $11,371,908; 
reserves for depletion and of $46,005,501, and retirements 


of property, less property additions, in 1934 of $570,358.—V. 139, p. 3000. 


Lerner Stores Corp.—Sales— 


aa... $1,789621 $1,581 368 $1,174,761 
February -.----------------------- 1. 1.587.856 1,240,948 
MCMC MCS : aes 
Lehman Corp.—Earnings— 
Earnings for the 9 Months Ended March 31 1935 
Interest earned—-On U. 8S. Govt. securities__._..._.._.________._._. $ 55 S50 
On other bonds, loans advances and bank balances.__._.___. 88,395 
I a i 1,465,974 
SESE PLES pI DEERE Ss SAO RET BOS TD Pi 9,785 





I 
Provision for franchise and ca 
aera. transfer, 


$1,916,805 
96,105 





PAIL Ht TIL IE a 8 ITEM DRA PY OT ae OES TAO LN RE 41,764 
Other Guarekiun ERIE EES eG EE BNE BA Mp IBS poe EE 232,324 
ERB SO IRIN EE OE Pp Ae CEE OE OE $1,546,611 


Net realized poems on investments (computed on the basis of 
average Cos 
Net realized profit on commodity transactions.............-- 


1,481,062 
25,138 





$3,052,812 
120,000 





I ee We ann ak rd ntti nicstets tence dnitnie ex thuivatin ch em tse tla $2,932,811 

The unrealized depreciation of the corporation’s assets on March 31 1935 
based on market quotations or, in the absence of market quotations, on 
fair value in the opinion of the ‘directors, was $2,515,000, compared with 
an unrealized appreciation on June 30 of $1,005,000. 
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Statement of Surplus 9 Months Ended March 31 1935 


Capital Ftd ge 








Easus of proceeds over col of 3506 hues of way ae 
deli upon exercise of options thereon. ................ 37,179 
Balance, March 31 1935 (of whi Ee terentees cen een ae 
Profit and Loss Ascot of treasury stock) -......-- $81,294,066 

Fras tuk tae cies teats ended nah 61 1060 Ga ae 
PPE cb tp bina baccnecnddoncdssnesinnbioeananiuen 2,932,811 

nee ERS SRS oa AGA Spm ag OMEN ew aes sas ETT ES 
Balance (icss) March 31 1035)... .......cc nn nc cc cncccccss $25,313,088 








Balance Sheet 
Mar. 31°35. June 30°34. Mar. 31'35. June 30°34. 
Assets— $ $ $ 
x Secur. owned... .49,741,970 - ,023,596 | Capital stock... .. y3,181,919 3,044,501 
SR iicrcrciinitadiesenin 1, ‘292. ‘301 1,085,115} Dividends payable 579,445 407 ,220 
x U. 8. Govt. secur. 6,280,912 8.091.881 Payable for secur 
x Invest. in real est. 2 "509,036 2,574,036] purehased.....- 47,443 5,605 
Real estate loans & Receiv. for 
equities........ 1] expenses & taxes 476,807 ery 
Loansandadvances 23 615 43,750 | Capital _..81,294,066 81,256 
Receiv. for Profit and loss def.25,313,089 26,850,516 
ties sold. ...... 139,182 220,262 
Divs. rec. and 
RR AAp 279,014 381,871 
Prepaid taxes..... ...... 9,697 
TOU dick esceabi 60,266,591 ey MED cchndaiésoa gt 58,430,209 





x At y Represented y, os). 700 n , excluding 5,200 
chicas bald tn tame, Sa erat of $283 ,581 =. % 140, p. OD. 1838. 









































Libby, McNeill & Ping (& Supe.) aerate ngs— 
Years Ended— 3°34 Mar.4’° Feb. 27 °32 
Inc. from operations Oe 
fore deprec. & interest $5,152,774 $3,897,233 
Provision for deprecia’n. 1,043 ‘374 1,069 ,734 
isschsah to eee nda atin’ $4,109,401 $2,827,499 
Other income........-. 209,715 686 .637 
Total income_-_.....- $4,319,115 $3,514,136 
Int. on fund. debt, incl. 
amort.of debt discount Not available 
RES 581,780 599,139 
Other interest. .....-.-.. 207 .767 365,377 
Loss on disposal of fixed 
0 7 Pi senemee 24 969 96,440 
in iadeiaitinise 5,514 22,977 
Prov. for income taxes 466.797 223 ,862 
Net profit .......--- $3,032,288 $2,206,341 df$6,248,478df$4,981,945 
New Ist gs a ae ON ee ie eee 350,000 
2d pref. On Se a el a a iN a 353 ,400 
Surplus for year... -.-- $3,032,288 $2,206,341 df$6, 248 A7S0t86. 685,345 
Previies ane... ... df2’ 825,250 def5.031.591 1.118.922 6,804,268 
Cap’l surp. arising from 
retirement ofcap.etK. <<<<<2 jj 8 s««<«- 07 G66 «swan wave 
Total surplus......-. $207 .039 df$2,825,250df$5,031,591 $1,118,922 
Earned on com. shares. . $1. 
—V. 138, p. 2753. 34 
ee —— = 
i = Libbey-Owens-Ford Glass Co.—Earnings— 
3 Mos. End. Mar.31— 1935 1934 933 1932 
aS. ee ceed. leben 
g mat’ abor 
d mfg. expenses.... $3,456,669 $2,462,649 $1,515,051 $1,061,276 
Lat cana... 605,801 541,964 467.182 469, 
Net manuf ofit.. $2,850,868 $1,920,645 $1,047,869 $591,617 
Other aa. . eis wiv onies . 206 426 . 141 382 63 339 59,910 
oan inogmas indiana impien $3,057,294 $2,062,027 $1,111,208 $651,527 
v., 
a & a. 
or dou 
fubaccts conting..&c 484,327 472,009 371,355 495,399 
en Sn ate” <o  pdae 9} Tf 111,897 
. of RR ERE AE it ae Se AS i ass 
SS )6=— eae | ees ts gaaaen 
, fF Setar eae $2,219,767 =?’ 370,998 $623,103 $44,231 
yE per napa $0. $0.54 ag $0.26 $0.01 


entirely due to increases in ad 
2,526,553 no 
in 1933 and 1932.—V. 140, p. 131 


ar shares in 1935, "2,855. ,292 shs. in 


x The increase _ this pom, on S he corresponding quarter in 1931 is 


d development y On 
©392 in 1934 and 2,331 522 shs. 


Lincoln Stores, Inc.—LEarnings— 


Years Ended Jan. 31— 





51935 ” 1934 1933 








1 

te.. ._.. ni nidakiinmabtnmanse game $3,570,871 $3,020,551 $2,759,918 
Cost of goods sold, selling & gen. exps. ater t| aks ke $1 eet $+ 
poe pom Pe eee: 2 Me SRE i + 

Web BEGG. «cc cccsepnccgeasodece $144,275 $144,856 $77,917 
Shs. com. stk. outstanding (no par) - - 49.4 49,900 49,650 
Earnings per share. ....-...-------. $2. 2.29 $1.05 

Balance Sheet Jan. 31 

Assea3s— 1935 1934 Liabiltites— 1935 1934 
ARR IE eS $149,811 $230,901] Accounts payable. $10,244) $67,875 
Advanced paym’ts 5,233 4,254|Comm.& exps.accr 17 ‘627 | 
Receivables. ....- ,378 32,8311 Fed. & State taxes 
Life insurance... - 23,288 15,9501 accrued........ ieee. Si 
Cash deposit in Real estate mtges. 315,100 294,250 

closed bank - - . . 12,854 13,09117% preferred stock 500,000 436,900 
Inventory _...--- 330,997 324,998 | Common stock... 571,679 533,278 
a Total cap. assets 850,426 679,914 
Deferred charges - . 43, , 366 

, sae ea o* $1,449,450 $1,332,303 RITA a RATS ae $1,449,450 $1,332,303 





a After reserve for depreciation of $293 ,963 in 1935 and $249,839 in 1934. 


—V. 140, p. 480. 


Lindsay Light & Chemical Co.—Earnings— 


mF a oon ama & other charges $10. 136 317 
me pik 
Earns share on 60, common shares... ..... 30 26 $0.04 
—V, 140, p. 643. 
Louisville & Nashville RR.—£Zarnings.— 
February— 1935 1934 1933 
Gross trom on railway ae $5,816,713 $5,895,161 $5, 002,178 1 $5, 180. 7339 
Net from railway... .-.- 1,262,27 1,707,179 1,271 ‘730 "793, ‘674 
Net after rente......-. 971,995 1,369,421 "956,195 359,356 
From Jan 1— fe 
Gross from railway... .. 11,932,762 11,803,093 10,151 504 11,173,414 
Net from railway.....~ 2,585,331 3,413,303 2 ‘451, 198 1,291 1,429 
Net after rents._...... 1,999,231 2,779,364 1.806.689 439,194 


New Director— 


Addison R. Smith, Vice-President, has been elected a director succeeding 


Waldo Newcomer, d 


—V. 140, p. 2361. 








2542 


Louisiana & North West RR.—VFiles Application— 


The EO has filed with the Interstate Commerce Commission a 
on oot PS aa under Section 77 of the Bankru 
Act, filed in the Af District Court for the Southern District of New ork. 


Louisville Gas & Electric Co., Del. (& Subs.)—Larns.— 














onths Ended Feb. 28— 1935 1934 
qitsaen ds clin einicigiie peopapamlinpnonooadia $10,019,282 $9,731,812 
Operating expenses, maintenance & taxes... ----- 4,911,345 4,492,154 

DL. «sic soem uaaeheasenanmenat= $5.107.937 $5,239,657 

olm anal HER ey ny et Sih nA RD MET ,173 405,291 

Net earnings 9 other income._........- $5,502,110 $5,644,945 

Interest charges ( a ISLE SS IES «1 TEE 1,535,740 1,536,026 

pe mee of debe We anes and expense......- 1s) 971 2} ett 

Appropriation for retirement reserve.......--.--- 1,025,000 5,000 

Divi --~ 06 ebbugee Pd Ope pare ee Sey ay $2,761,575 $3,014,054 
ends on pref. s e Gas 

0. (Ky. | td boobs tidebvodetobddsohimbcoos 1,354,920 1,354,920 





INO INCOMO.. «woo ccc ccccccccccecccccccesec= $1,406,655 $1,659,134 
—Vv. 40~. p. D. 2190. , 


McCord Radiator & Mfg. Co. (& Subs.)—Larnings— 














Years— 1934 1933 1932 1931 
Gross profit on sales._... $809,571 $838,441 $404,036 $820,454 
Selling, admin. 
ping expenses........ 616,757 475,765 513,737 715,788 
one profit... ... 192,814 $362,675 loss$109,701 $104,666 
aes | Dian een wines ° 21,479 30,237 33,435 127,165 
Total income......-.- $214,293 $392, 913 soneG7e 208 .266 $231,831 
Re 110,422 183,23 224,894 
Stas dn teil 131,379 134" ot 129, pit 132,293 
Experimen develop 
E : —ihanes ° -eigtee 51,483 55 .o0 158,592 
Prov.forlosson deposit #8 # | é © < all lon ve 
accounts with closed 
ED i eel ees | ND eine ie 





Net profit to surp. acct loss$27 ,509 $24,757 loss$649,110 loss$283 ,949 
Balance Sheet Dec. 31 











Assets— 1934 1933 LAabiltites— 1934 1933 
ie ene aint $156,142 $%$116,184| Accounts payable. $594,681 $329,128 
Notes & accts. rec Acecrd. int., royal- 
—customets.... 472,378 440,772); ties, &e_.....-.. 60 ,087 54,643 
Inventories... - 687,143 626,030 | 15-year 6% gold 
Other receivable. . 1,920 10,673 debentures ____. 1,876,500 1,971,500 
Employees’ stock Res. for pees - - 61,503 60,167 
subscription. ..- 11,643 11,643 | y Capital stoc - 867,169 366,745 
Adv. toaffil.cos.. 152,616 166,612 oe a 1,797,760 1,797,847 
in closed Di skinrccdne 172,423 144,914 
iis tiasins anil oie ties 3,370 21,320 
Personal accoun 
and advances. . 43,712 56,266 
nie 20 ,637 12,604 
x Land, buildings, 
mach. &equip.. 2,259,870 2,338,766 
Prepaid insurance, 
taxes, &c...... 180,358 38,757 
Develop. products, 
patents, &c.... 595,488 595,488 
yr ini mal ih ne a $4,585,278 $4,435,117 Ween bs owe sak $4,585,278 a 435,117 
process, of $1,745,186 in 1934 an 1,634, 765 1933 
5 shares of class A ~+ 4&4 30,543 % ¥230,1965 


y Represented by by 27 
) shares of | he 4 stock, all of no par value.—V. 138, p. 3781. 


McKesson & Robbins, Inc.—New Director— 

At - annual meeting of stockholders T. O. Duff of Chattanooga, 
Tenn., was elected director in the place of Albert L. Smith (deceased), and 
J.C. Isdabl Jr. in the place of Sewall Cutler (resigned). 

The directors took no naten on dividends. The special committee of 
directors des ted for the of stud the dividend situation was 
continued and instructed to study the situation further.and report. 

Sales for the first quarter amounted to $31,491,666 as against $32,888,718 
for the same period in 1934, a decrease of 4.25% 
tirely in liquor sales, which were abnormally h gh in 1934 on account of 
stocking of dealers’ shelves immediately after repeal.——-V. 140, p. 2361. 


Marancha Corp.—Assets— 

The statement as of March 31 1935 shows total assets of $4,479,194. 
consisting of all cash. Paid-in surplus amounted to $719,623 and earned 
surplus was $30,464. Capital stock outstanding rar had 728 670, 
represented by 745,734 shares of $5 par value.—V. 140, p. 149 


(R. H.) Macy & Co., Inc. (& SG atc 
Comparatire Consolidated Profit and Loss Statement 














53 Weeks 
a oare Ended— Feb. 2°35. Jan. 27 '34. Jan. 28 ‘33. 
es: 
Be Bee. C8.: Toe--------- S08 798 235 98185 085 880 4 3 
am ger -—————“——— = = eo , ; ’ ; , , 
Lasalle & Koch Co. and Davison- ” 
Se She one diliinabnmae 11,182,594 9 425.320 9.348.201 
RE RS aa. SN $118,211,078 $112671 770 $118879,252 
Costs, selling oper. and adm. expenses110,621,.874 105,180,348 110.891.367 
ee en wa 410,571 424, yt 524,079 
IE AS ii AE De 5 eI Ss 3,041,67 3,094,649 3,253,066 
Provision for Federal tax........__- 610,000 665,000 722,000 
Operating profit................ $3 .526 957 


a Other income wate + St 44 $3 350 bap 
Provision for decrease or increase in ‘3 
market values of securities: 


Owned by company and subs_____-_ 


SESE OT Ta $3,580,719 
Divs. on pref. stocks of subs________ 510,221 
Interest of min. common stockholders 


Dr29 187 
$3 540,817 
533 ,556 


Dr39.116 
$3 779.545 
556.707 




















in profits and losses of subsidiaries. Dr143,793 Cr27 361 Cr64,.313 
Net B applic. to common stock of 
Macy & Co., Biel agilp Soap $2,926,705 $3,034.622 $3,287.151 
eadioas parent co.'s proportion. bse nen iene hid ED | <>< welgabihe 
RRR cn se a gl ae ean AOS $2,926,705 $3.417.655 $3,287,151 
a me LL... ow ccoece nce 16,951,290 16,281,046 19,400,613 
PES er ae 46 612 466.834  Dri01,220 
a oe aa $19,924,607 $20,165,536 $22,586,545 
Cash dividends _.. _- eho ain RR PIE 3,000 .526 3,019,112 3,018,663 
Stock div. (5%) paidin 71.883.60shs. ...... }#£3#....... 2.875.344 
Excess of cost of investments in sub. 
cos. Over value of their net tangible 
assets 
Acquisitions EY hg Se 411,492 
eee during the current 
TLE YS ES BNET EET eS = 195,134 At ee 


M ae RATER deductions__.__- 


$15,820,452 $16,951,290 $16,281,046 
Shares com. stock outstand’g (no par) 1,501.613 1,499,813 1,497, rg, 
Earnings per share..._.......--.--.-- * 2.20 


5 2.02 
a Income from securities, from radio broadcasting and from miscellan- 
neous non-trading sources (net). 


Balance, surplus 
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Comparatire Consolidated Balance Sheet 


Asseis— Feb. 2°35. Jan. 27°34 

ARBAB (IE SR A LOE 5 ENR FL ENS RE ; 788 $4,045,932 

VCC Rg CRRA RIA. |i rigyl negate 16, 42.099 
N —e and accounts receivable, customers, of subs.: 

eee Se Be eB EEE ESE EER BEEBE SLBEES 3 781 741 3 899.652 

. b paseaianens RRR ST lh A A RR eg hs Hh 

Due | hing: te RES REE SER Ble NE EEN GE aS SS OE 842 


Merchandise on 
M 


i ne '9 865 

U wed bond at t and expenses._.__... Het: ysl bar 

namort nt and expenses._____.. oo | 

e Land. I Pe seieeco . Sas: > Sener 
c ngs and equipment or - 

, but not used in store operations... 3,557,131 3,120,359 

Loans to em Super RRR Sa 5 BRE I Ri sain 

ts with mutual insurance companies. -- ---- ae. .. daneee 

apital stock of R. H. Macy & Co., Inc. purch’d 276 453 574,837 

investments in veo - —, not consolidated - -- 47 AO2 54.562 

a ia or redemption err 
stock Wof subsi bsidiary commany-, AT Pe an SE 100,769 


i el li Sl” SS IC 23 .993 
e Land and buildings on land owned and leased__._. 49,669,014 51,504 
Sl ee TES EA. 5S TR GE aR 6 644,021 7 728,378 








Deliv ee Ee 322 ‘130 388 888 
oa Sans ck am ieee 7.000.000 7,000,000 
I na ee Se eoannnnoe $93 .286,128 $94.635.102 
Liabilities— Feb. 2°35. Jan. 27°34. 
ee eewconenneooss : $550 .000 
Accounts pa aio— Stade | AEE RES 394,602 2.105.381 
Trade creditors for merchandise in transit. _-.-.-—- 198.9: 184.865 


Mortgage installments to be paid within year__-- 8 
Notes and accts. receivable discounted by sub. cos. 59,080 


181,392 

Miscellaneous credit balances................-. 198,147 47, 
Accrued salaries and expenses_.-_-...-...------ 2.395.360 2,245,006 
Dividends payable: 

On common stock of R. H. Macy & Co., Inc_.-.- 750 807 748.706 

On preferred stock of L. Bamberger & Co__._-_- 124,614 128 ,094 
Reserve for Federal income tax...............-.- 610.000 665, 
ID i i os ee 6,887,000 7,561,076 
Reserve for a of prices of securities held by 

R. H. ERPS OnE GE RE Regs | RIES ( ) ee 
Reserves for yg AAS. additional assessments 

RSG el rage 945,096 


558 ,253 
50,000 
Minority interests in subsidiary companies: 
Preferred stock outstanding and maximum prem.- 
jums payable Gh GURTONNEEG.. ... ccccoccceceee 8,579,404 9,066.420 
Com. stk. outstanding & surplus applic. thereto 585,904 ~~ 550.928 


eR ERT eg i et el 9,547 539 547 
eee oceswonencoes k15,820,452 j16,951, 290 


$93 .286, i* wt 635. 102 

f $268,250 in 1935 and $345, 842 in . b After 
f $160. 200 | ir 1935 and | Sie. 357 in 1934. ec After pmneunans of 
$545 ,.287 = 1935 and $675,503 in 1934. d 7.943 shares in 1935 and 9.743 
in 1934. After depreciation charges of $12 ct! fhe: in 1935 and $10.- 
898,558 in 5934. f Less d tion of $6,764,935 in 1935 and $6,326,807 
in 1934. g¢ After depreciation of $404.195 in i935 and $413.076 in 1934. 
h At the rate pele for one-half interest in 1914. i Represented by 1,- 





509.556 no shares. j Of which $1 oe. ag . Ri represents the pro- 
portionate s ~H < pe H. Macy & Co., I value of preferred 
stocks of su Fmd deduction of $2,- 


Fogo repurchesed’ ay: 
we. 755, of. which 276. 453 represents the stated value of R. H. Macy & 

Inc. common stock hepchosen. and $2,432,302 represents the pro- 
canis share of R. H. Macy & Co., Inc. in the “7 value of preferred 
stock of subsidiary companies repurchased.—V. 139, p. 603. 


Magma Copper Co.—Earnings— 














(Including — Arizona RR. Co.] 

Calendar Years— 1934 1933 1932 1931 
Sales of copper.__...... $2. 275,037 $1,237,676 $1,713,763 $2,689,331 
Cost of sales, &c_____-.- 1,588,451 1,152,767 2,213,899 2,451,378 
General, selling, admin. 

, taxes, &c__- 98 822 71,166 77,067 78,698 
Interest & otherincome. Cr96,290 Cr35,905 Cr74,225 Cr97 ,406 
Railway oper. inc. (net) _ 6,893 43,876 53,649 46,748 
Res. for Federal taxes_ | RE EP. eS ‘ 

Net income........- eee? 181 $5,770 lossS558. 627 $206 ,224 
Gs ae 459.174 

iibee ditiaphenecmed ee “30. 50) ($1. 12%) 

EE ean $168,819 sur$5,770 $760,627 $252,950 
Com.shs.outst.(par $10) 408 ,.000 408 ,000 x408 ,000 x408,155 
Earns. per share on com_ $0.01 Nil $0.50 


$1.58 
x No par shares.—V. 139, p. 3811. 


Marine Midland Corp.—L£arnings— 
[Including Constituent Bank and Trust Companies and Other Affiliates] 


3 Months Ended March 31— x1935 x1934 1933 
Combined net earnings after taxes_.. $912,792 $981,500 $1,132,231 
x Adjusted to March 31 minority interests. —wW , 140, p. 977. 


Market Street Ry. Co. (& Subs.)—Farnings— 





























12 Months Ended Feb. 28— 1935 1934 
ea nl EN ERE FN A gO Ne er $7,247,440 $7,485,800 
Operating expenses, maintenance and taxes__--.---. 6,324,589 6,375,508 

EE OE SE 9 eh a ee $922,851 $1,110,292 
ee eg tumnebabaned 9,835 10,975 

Net earnings including other income... ___-_ .-_- $932,686 $1,121,268 
a aI cae 519,94 550,599 
Amortization of debt discount and expense_-_-_-_- _- 28 07 29,913 
eS ee sa a tenedbacososen 8.02 9,171 
Appropriation for retirment reserve__..........-- 376,641 531.585 

SG a lois shieaih tials slips ae te None None 
—V. 140, p. 2190. 

Maryland & Pennsylvania RR.—Larnings— 

Calendar Years— 1934 1933 1932 1931 
Total oper. revenue.... $430,567 $422, ass $473,815 $629,081 
Total oper. expenses__- 356 822 343,480 371,743 492 989 
Other oper. charges_ --- 6.699 32,670 35,333 56,3 

Net ry. oper. income_ $67 .046 $46,183 $66 .739 $79,790 
Non-operating income - %,208 14,823 13,622 18,096 

Gross income______-_- $76,254 $61,006 $80, 361 $97 .886 
Rentals. interest & mis- 

cellaneous inc. charges 76,317 80,028 83 .220 88.436 

Balance, deficit... -- $64 $19,022 $2,859 sur$9,449 


—V. 139, p. 1714. 


Maytag Co.—Cuts Arrearages— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $3 cumulative preferred seu. _par $100, payable 
May 1 to holders of record April 15. Dividends of 75 cents = share 
were paid on Feb. 1 1935. Nov. 1 and Aug. 1 1934. this latter being the 
first dividend paid since Feb. 1 1932 when a regular quarterly payment 
of 75 cents per share was made. 

Accumulations after the May 1 payment willjamount to $6 per share. 
—V. 140, p. 1836. 


Melville Shoe Corp.— New Director— 
Joel Ellis Fisher has been elected a director.—V. 140, p. 2190. 


Michigan Gas & Electric Co.—Preferred Dividends— 
The directors have declared a quarterly dividend of 43%4c. per share on 
% prior lien stock, par $100, and 37 <c. per share on the $6 prior lien 


the 7 
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stock, no par, both payable May 1 to holders of record A 15. These 
dividends represen From May 1 


v1 1939, bot — Sinan i ce Ann pty arter! pri l 
nclusive, the compan u y or lien 
dividends at one-half rate. he last full reguiar quaster quarter ly divi- 
dends paid on these ion were the disbursements made on May 1 1933. 
Although gross revenues are being maintained at present, ing to 
the company, the reduction in the orler lien dividends at this time is due to 
the decline in net income. 


1934 to Feb. 1 193 




















Calendar Years— 1934 1933 1932 
bveneeatbotiabonennnn $1,202,113 $1,132,219 $1,197,010 
Operating expenses and taxes . . ..... 905,291 832,953 779,423 
Net earnings from operation... ~~. $296 .822 $299,266 $417 ,587 
Other income (net) ................ 3,045 4,467 5,909 
Total net earnings............... $299 867 $303 .733 $423 ,496 
Interest on funded debt.........-.-.- 232,348 ass ,348 232.348 
General interest (met)............-.. ¥ 2.348 ‘ 
Amortization of debt discount & exp. 18,676 18.650 18,624 
Amortization of cap. stk. com. & exp. 2,719 3,136 2,508 
DE EOE nn be do condeeanes $42,568 $47 251 $164,149 
Balance Sheet Dec. 31 
Assets— 1934 1933 Ltabtlities— 1934 1933 
Plant, prop. .rights 1%. ~ yy prior lien 
franchises, &e- . ‘$7, 544,234 $7.673,587| stock....... ... ,000 $948,000 
Cap. stk. comm’ns d $0 cur. prior lien 
ree | RPNPEER. LRN 439 020 439 ,020 
of amortization . 18,670 20 .620 6% ou cum, pref.stk. 373,300 373.300 
Invest. and adv... 43,955 45,092 | c $6 cum. pref. stk. 81,800 81,800 
Spec. dep. with tr. 2,502 2,000 |b Common stock... 1,743,500 1,743,500 
Debt disc. & exp in Funded debt..... 4,300,000 4, ,000 
proc. of amort. 261,777 287 ,964 | Cust’s’ deposits. . . 62,306 59,607 
Def’d chgs. & pre- Accounts payable. 64,278 71,254 
paid accts___._- 24,193 36,678 | Accr. taxes—State, 
Cash in banks an local, &c......-. 46,912 45,498 
on hand._..._.-. 239,220 188,433; Fed. inc. taxes, 
Spec. dep. for pay. subject to Treas 
of bond interest - 5,932 5,568 Dept. review... 30,854 32,398 
Working funds. - 3,010 1,985 | Accrued interest . . 57,352 50,952 
a Accts. & notes Divs. declared... a... annie 
receivable._.._. 175,797 162,300 | Payments rec. on 
Construc. & oper pref. stk. subsc 2,657 3,141 
matl’s & supplies Misc. curr. liabil..  _—— es 
& merch.inven. 125,120 106,200 | Reserves..._.__. 120,991 204,812 
Capital surplus... 128,116 128,116 
Earned sur plus. . . 32,191 49,029 
Total___...._.$8,447,411 $8,530,428 SR SA Fah $8 447,411 $8,530,428 
a Lees semerve for grpoctitie accounts of $21,346 in 1934 ($20,521 in 
1933). shares of $100 par and 2, shares 
stated - a. a share. A, 4 # by 818,shares 
stated at realized wralue of $7 per share. d Represented by 4,878 shares 


stated at realized value of $90 pir base. —V. 139, p. 4131. 
Mineral Range RR.—E£arnings— 
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Calendar Years— 1934 1933 1932 1931 
Ave. mileage operated... 45.15 47.59 56.59 56.59 
Fr es AIA $33,411 $55,189 $48,897 $136,670 
0 EEE 29 184 
I ig A i aN 3,028 3,3 2.540 3. 
en a i ot ceed 3,939 2,687 4,398 6,572 
Miscellaneous... .-..-.-- 4,925 4,7 5,534 8,216 

_ Sa $65,305 $65,946 $61,398 $155,443 

Expenses— 

Maint. of way & struc... 27 .894 24,84 33 ,547 34,839 

Maint. of equipment - -- 12,509 15,785 13 ,030 ,291 

Henenicahen abaties 34003 4364 «48170 5653 
t on , ‘ Ve 

penne A gm mmm 6'260 6/000 7'243 9/220 

Transp'n for investinent Cr30 Dr7 Cr28 Cr3 

Te. -teedentonce 6 $83 310 $104,397 $162,342 
Net operating deficit _. 17.315 17 ,363 42.999 : 
Taxes accrued......-.-.- 41 7.355 17,572 32,794 

Operating deficit... -- $25,732 $24.718 $60.571 $39 .694 
Other income........-- 12,237 15,124 14,551 27 ,940 

Gross deficit ......-.- $13,495 $9 594 $46 .020 $11.753 
Interest, rentals, &c..- 97 ,627 96,586 98,592 121,817 

Net deficit .......... $111,123 $106,180 $144,613 $133,571 


—V. 138, D. 3008. 


Minneapolis-Honeywell Regulator Co.—25-Cent Ezira 
Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 75 cents o re on the 
common stock, no par value, both payee ble May 15 to Iders of record 
May 4. A similar extra was paid on . last, at which time the Pa 
dividend was incr from 25 cents ber share. See also V. 140, p. 322 
for detailed dividend record.— V. 140, p. 979. 


Minneapolis St. Paul & Sinks Ste. Marie Ry.—Larns. 
{Including Wisconsin Central Ry.] 


February— 1935 1934 1933 1932 
Gross from railway-_..-- $1,355,343 $1,543,794 $1,252,837 $1,566,648 
Net from railway... .-.- def 147 214 122,713 def171,.698 def133,797 
Ne after sents ES def326.817 dei116,362 def442,008 def432,218 

rom Jan. 1— 
Gross from railway. -.--.- 2.863.279 3,082,369 2,646,407 3,143,049 
Net from railway... -- def272,718 148,813 def265,169 def294,721 
Net after rents... def660,469 def346,8 def837 643 def913,096 
Earnings for Minneapolis St. Paul & Sault en rey Ry. Only 


Period End. Feb. 28— 1D bn Bank 7 935—2 Mos .—1934 





Total revenues... _-.- $709 662 53,797 $1 517,251 $1,729,822 
Total expenses___..._-- 876,137 840,864 1 {862 ‘896 1 ‘157 ‘595 
Taxes and uncoll.ry.rev. 24,179 79,154 93,1 ‘ 
Hire of equipment_--_-_- 11,683 21,60 ' / 
Rental of terminals—Dr. 18,020 15,935 34,292 32,381 
Other income—Net Dr- 52 ,806 54,767 104,213 108 ,230 
Int. on funded debt—-Dr. 413,265 396,812 869,176 835,917 
Net deficit.......... $663 ,064 $512,129 $1,403,062 $1,132,803 


—V. 140, p. 1836. 


Minnesota Power & Light Co.—Larnings— 
[American Power & Light Co. Subsidiary] 














Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. ---- $437,918 $426,769 $5,353,348 $4,889,852 
Oper. exp., inc. taxes... 199,173 199,713 2,451,490 2,023,124 

Net revs. from oper - . $238.745 $227,056 $2,901,858 $2,866,728 
Other income._.......--. 155 70 2,684 697 

Gross .income... $238,900 $227.126 $2,904,542 $2,867,425 
Int. & other deductions - 143 ,871 144,752 1,731,648 1,743,444 

mt Py ee y$82,.374 $1,172,894 $1,123,981 

ty reti irement reserve appropriation._____- 317,500 300,000 
vidends applicable to preferred stocks for per . 
a iin 990,517 990,491 
EMEs 6 066 cbcodnsnddd éeesetinosbtsbcbies $135,123 $166,510 
Bef property retirement reserve approprations and dividends. 


ore 
z Dividends accumulated and unpaid to Feb. 28 1935, amounted to $846,230. 
Latest dividends, amount to $1.31 a share = 7% % pref. stock, $1.12 a 
share on 6% pref. stock, and $1.12 a share on $6 ref. stock, were paid on 


Jan. 2 1935. Dividends on these stocks are cumulative.—V. 140, p. 1836 
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Mission Corp.—New President, &c.— 
President 


Edward L Shea of Tide Water Oil Co., has been elected 
President of this company, succeeding John Parks Davis, who was tem- 
ge 2 holding the post. Robert McKelvy, has been elected Vice-Presi- 

ent, succeeding Mr. Shea 


Severance A. Millikin has been elected an additional director. 


Admitted to List— 
The New York Stock Exchange admitted to the list on April 9 the com- 
mon stock without par value.—vV. 140, p. 2012. 


Mohawk-Hudson Power Corp.—$1 Pref. Dividend— 
The directors have declared a dividend of Ly Beng on account of 
accumulations on the $7 cumulative preferred 0 par value, » peyasie 
May 1 to holders ofrecord Aprill5. A siealler 5 on oat was made 
last, prior to which regular quarterly dividends of yen 1.75 per share were Swe 
Accruals after the payment of the May 1 dividend will amount to 1.50 
per share 


New Director— 
Charles E. McElroy has been elected a director.—V. 140, p. 322. 


Montgomery Ward & Co.— Sales— 


Month of— 1935 1934 1933 
I i a de on en ces nln well $17,904,886 $15,421,893 $10,131,891 
Pa Sctlattbatd obkdbnokunedhad 22,783,089 18,312,477 11,263,374 


Blue Eagle Removed— 

The National Recovery Administration has removed the blue eagle from 
mes com 14d 106 for failure to to pay assessments to the National Code Authority. 

(Tom) ites Distillery Co.— Notes Of fered— 

Public otterine of | of $400.0 vad p% collateral notes is being made by “yp A 


B. Young & ville and New York. This inancing is 
done on a plan eae ye te prohibition when ‘‘whisky paper,” 2 
by bonded warehouse receipts, was regarded as one of the t forms o 


bank loans. With the return to normal tok the Kentucky liquor indust 
this form of financing is once more favor because it enables the 
distillery to finance huge stocks of w > in warehouses a for the day 


when it will be released for public comaumetion. —V. 139, p. 1559. 

Motor Products Corp.—Larnings— 

Quar. End. Mar. 31— 1935 1934 1933 1932 
Net profit after deprec., 

interest & Fed. taxes. $292,285 $81,125 lossS147,795 loss$179,526 
Earns. per sh.on com.stk. $1.49 $0.41 Nil Nil 


The income account for the br uarter ended March 31 1935 —'. Gross 

it from operations, $449,049; other income, 1; 1 income, 

72,090; expenses, $75,300; interest, $1,093; depreciation. $55, 412: Fed- 
eral taxes, &c., $38,000. net ‘profit, $292,285.—V. 139, p. 283 


Motor Transit Co.—Earnings— 


Period End. Mar.31— 1935—Month—1934 OS ha Mos.—1934 








Gross earnings.......-~- $53,020 $52,115 73,595 $601,939 

Oo TES 27 ,671 31,470 340,936 367,138 
aintenance........-- 6,731 7,823 85, d 

, ae eee 7,101 5,625 74,103 65,426 

PM déidkaacccews 921 704 9,287 9,927 
NO .,  scits 0 ti bee $10,595 $6,491 $64,119 $61,080 

haserve “for retirement (accrued) bb dads a tien a diieigvenen 89,508 104,263 
Ds. 0 wttiuabben octiebbdéiinbtiiniibinad teed tin $25,389 $43,183 
a Interest on 6 Hs % secured income bonds is deducted from neon! when 

declared and paid. Interest not declared or paid through March 31 11935 


amounts to $203,025 and is not included in this statement .—V. 140, p. 1837. 
Mountain States Power Corp.—Earnings— 











12 Mos. End. Feb. 28— 1935 1934 
Ge Ge nebecndatbedcédabeoasdncdddocwocd $2,999,244 $2,704,810 
Operating expenses, maintenance & taxes_...._-.. 2,099,841 1,990,701 

BG GRRE. . oti Sti dbtnttbdbdddhdsthaaacat $899,403 $714,109 
Ges c wos cadbsdsdbednccmeccacacecass 241,325 247,711 

Net earnings including other income__.._..__- $1,140,728 $961,820 
EGG PERG 6 « a balbndsé dodedbatddssdbsedbe coanca 12,000 12. 
Interest charges—net.......-.......-.-..----- 874,873 874,022 
Appropriation for retirement reserve...........-.. 253,854 75,798 

I es on et ec eat dia gabibiinaeaiiid None None 


—V. 140, p. 2191. 


Mullins Manufacturing Co.—New Director— 
H. C. Senour has been elected a director.—vV. 140, p. 2013. 


Munson Building _Corp.— Reorganization Plan— 

On June 20 1934 the co pony filed in the U. 8. District Court for the 
Southern District of New York a petition for relief under Section 17-3 
of the Bankruptcy Act. On June 13 1934 Munson Steamship — 
which the company is a subsidiary and which had anteed the prine neipal 
and interest on the participation certificates, filed a similar petit 
the time of filing the bankruptcy petition, the company had def: a shed 
in meeting the sinking fund requirements with respect to the participation 
certificates due Nov. 1 1933 and May 1 1934 to the extent of $100,000 
and was also in default in the pa ra es of real estate taxes to the City of 
New York of approximately $15 mpa pany ceased to pay interest 
on the partieipat on certificates Sctacaedine ay 1 1934. 

The mortgaged premises securing the partici ation certificates consist 
of a 25-story office building at 67 Wall St., New York, of an 
valuation for the year 1935 of $3,450,000. On the basis of present leases 
which will continue in effect after May 1 1935 (including, however, month 
to month tenants of an aggregate annual rental of $47,865 and estimated 
sale of electricity and miscellaneous services of $23 000), the gross rent 
ron of the mortgaged premises will be aprgoximatery $355,930 as compared 

taxes and operating ex the mortgaged premises for the 

8 from July 1 1933 to June 20 1934 of $248,608 te annual fixed 

terest and sinking fund charges on the participation certificates outstan 
of $289,406. There are in addition, however, expiring leases on Ma 
1935 of an aggregate annual rental of $9,241, of which it is expected that 
a substantia! portion will be renewed. ‘Thus, in view of the existing defaults 
and inasmuch as income under current operations and for the immediate 
future is not sufficient to meet operating expenses and fixed charges the 
needs of a complete reorganization are obvious. 

The company submits to the holders of participation certificates and 
certificates of deposit, for their consideration, a plan of reorganization. 


Summary of the Plan of Reorganization 
A new company will be organized as a vehicle of reorganization and will 
acquire the mortgaged pre 
olders of participation certificates and certificates of deposit will 
receive in reorganizat the following cash and securities of the new com- 
— for each $1,000 of participation certificates or certificates of deposit 


$300 in cask; $700 of gen. mtge. 4% income bonds, and 10 shares of 
Capital stoc 

olders of participation Paresicetes and certificates of deposit will 
thus receive in cash 30% of the gee om amount of their participation 
certificates or certificates of deposit, ich is in exces of recent market 
quotations for the same. 

In addition, holders of participation certificates and certificates of 
deposit will receive in reorganization 70% of the piece amount of their 
a certificates or certificates of deposit in new gen. mtge. 4% 

come bonds and 20% of the entire capital stock of the new company. 

The company has m successful in oy ong, arrangements, con- 
ditioned upon prompt consummation of the plan, provide through a 
new first mortgage loan funds for the foregoing cash distribution. the costs 
of reorganization and working capital of the new company 

There are no securities being sold to underwriters orf no underwriting 
commissions, poms Dae i warrants or options are being issued in con- 
nection with the tae 

There will be invited to serve on the initial board of directors of the 
new company the trustees in bankruptcy of Munson Steamship Line 
appointed by the Court, their general manager, and two representatives 
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of the participation certificate holders, none of whom , except the general 
ve with the management of the company 


be retained a SS e 
ph presently hold, 


will 
Subject to the a en ofthe art a cash allowance will be made to 
bank, and brok ers who secure written consents to the 
“, of the principal amount of parti! on certificates 
to which such Seem eomsente are 


aad unpaid ° hapagts tis pactreapetpanamten 
paid in full upon consumima consummation of the plan. 
Li ty + creditors’ claims to be paid in full have been incurred prin- 
cipeily se 


current o oy 

premises 80-92 oe ; x City, which are subject to a 
mortgage in the amount of $705,000 held oy Se Sees See Oe 
fi to a separate subsidiary com The 
foregoing meee. which is in —, will be dealt wit with ‘subse- 
uent negotia by the board of directors of the new company and 


No dividends will will be paid on the capital stock of the new company 
one on ae ee mae, SX % income bonds have been retired. 
Assent to the Plan— olders of Pye certificates 
of t who desire wo consent to ne men my ae 9 
to the company at ite office, 67 Wall St., Be City. le 140, p. 9 
(G,. C.) ) Murphy a em 
$1, 120°575 
Be ,890 
1,313, "762 
e company had seo to betas ae seek oa 1935 as against 
179 8 stores 
«1934 1933 1932 oon 


186 1 176 
28,001,013 $21,884,789 $18,532,012 $19, 238,362 
’ 5507; 11 , 205,395 242,768 220,907 


$28,308,024 $22,090,184 $18,774,780 $19,459,269 
25 a" the 20,145,919 17,664,976 18, 104.312 
304,143 ‘292256 ‘285,100 


rit 310.578 158 242, ‘432 97,149 
43, 9 
$1,947,342 
239,900 
$1,467 442 
3:757.719 


Rents & miscell. income. 





terest 
bond discount 





$1,285,638 
240,000 
239,900 








Profit & loss, surplus. $5,225,160 $3,495,202 $2,973,849 
Earnings Including Mack Realty Co. (a [Subsidiary) 
et ovpiiante for divs... $1,947,342 $1,335,294 $646 ,888 $865 327 
common 
149,938 149,938 149,938 149,938 
$11.38 $7.20 $2.42 $3.88 
x Earnings for 1934 are for G. C. Murphy Co. and or 


Comparative Balance Sheet Dec. 31 


z1934 1933 
s ‘ TAadiltttes— 
984,626 | Accts. pay.—trade 
87,876 | Accts. pay.—of'crs 
& employees... 
70,000 | Notes payable... - 
65,389] Divs. payable... 
962,203 | Accr. exps. & other 


accts. pagenss... 

21,969 20,516 —_ 
113,515 81,125 
,636,885 3,266,003 
46,682 50,988 | Funded debt 


" 7,526,886 4,973,634 
47,378 80,521 


219,810 


39, 

1,223,401 
& 

890,995 

,000, 
1,196, yn 

266, 
Earned surplus... 5,225, 100 


12,910,639 10,642,882 


1,991,392 in 1933. 
dated. a Accounts 


266 ,439 
3,495,201 











12,910, o 10,642,882 
After Gomcociotion of $2,902,164 in 1934 and 
y Represen by 149,938 shares (mo par). zCo 
only.—V. 140, p. 1665. 
Murray Corp. of America (& Subs.)—Zarnings— 


1934 1933 1932 1931 
$1,403,268 $1,252,565 $605,522 $1,452,876 
1,150,697 


1,103 1,221,388 
"616,768 040/080 1°36 % 
62,359 1 





$1,241 ,583 
16,692 
$1,258,275 


15,512 





$792,851 $1,896,587 
Consolidated Balance Sheet Dec. 31 
1934 1933 


1934 1933 
s Liabtlities— $ $ 
9,639,748 |x Common stock... 7,687,310 7,683,310 
1 | Pref. stock of subs. 193,900 193,900 
633,753] Funded debt 1,750,000 2,000,000 
210,470] Purchase money 
obligations 110,361 365,644 
Res. for conting . .. 118,366 239,249 
Accounts payable. 1,389,617 1,117,112 
245,577 | Current pur money 
706,051 obligations 202,140 
1,941,430] Federal income & 
18,800 
9,153 


2,407,510 
ecruals 69, 
Operating deficit... 1,591,214 
Capital surplus... 4,961,620 4, 870, 213 


14,910,053 15,784,541 14,910,053 15,784,541 
x Represented by $10 par shares. y Includes notes.—V. 140, p. 2013. 


Nash Motors Co.—Earnings— 
* Quarter Ended— Feb. 28°35 Feb.28'34 Feb. 28°33 Feb. 29 '32 


Net loss after deprecia- 
$405 ,906 $123,720 $134,136 prof.$211927 


$ 
Fixed assets._.... 9,423,361 
Pats. & good-will. l 


Prep. exp. & misc. 
Co. owned dies & 
patterns.....-.. 
Dies & patterns be- 
ing amortized.. 563,101 
319,344 

v 1,480,452 
2,298,557 


Accts. receivable. _ 
Inventories 











Nil 7 
Current assets as of Feb. 28 1935 amounted to $29,753 81 and sae 
een hone were $1,865, ose. — and Government securities aggregated 


25,592,645.—V. 140, p. 
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Nachman Spring-Filled Corp.—Resumes Divide 

The note gg e declared a dividend of 50 cents per share on the 

capital s payable May I to holders of record April 15. This will be the 
first dividend vo isbursed on this issue since April 1 1930 when a like 
distribution was to then quarterly dividends of 75 cents per 


Prior 
share were paid.—vV. “139. p. 2211. 


National Power & Light Co. (& Subs.)—Larnings— 


Period End. Jan.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Operating $18,703,441 $18,237,887 $71,642,392 $68,297,949 
revenues ___. 
Oper. exp., incl. taxes.. 10.043,167 9.710.672 38.962.363 36,241,223 


Net revs. from oper... ,660,274 527.215 $32,680,029 $32,056,726 
Other income ne am 17,721 - 31.699 117,581 101,457 


$8,558,914 $32,797,610 $32,158,183 


3,186,857 12,815,519 12,847,313 
'Cr1,212 Cr13,813 Cr2,659 


1,306,784 6,045,249 5,397,300 
$4,066,485 $13,950,655 $13,916,229 








Gross corporate — $8,677 ,995 

Interest to public and 
other deductions 3,142,909 
t. ‘Cr5,816 
1,794,471 


$3,746,431 





Balance 
Pref. divs. to public (full 
div Wyn 


ap- 
plicable to respective 


peseee —— earned 


Portion pplicabl to 
a e 
minority interests... 


Net equity of Nat. 
Pow. & Lt Co. in in- 


6,060,822 
28,481 


6,063 ,405 
17 ,892 


1,515,828 
9,486 


1,515,853 
3,737 





$2,226,841 $2,541,171 $7,869,358 $7,826,926 


Net equity of Nat. Pow. 

& Lt. Co. in income of 

subs. (ae chown above) $2,226,841 $2,541,171 $7,869,358 $7,826,926 
Other inco 14,258 19,481 84,330 129,611 





2,241,099 $2,560,652 $7,953,688 
4 82,141 37 ,302 194,392 


337 ,200 337,329 1,356,005 


$7 956,537 
125,207 


xpenses, 
Int. to public and other 


deductions 1,356,663 





Balance carried to 
solidated cerneton sur. $1,821,758 $2,186,021 $6,403,291 $6,474,667 
Note—All intercompany transactions liminated from the above 
apemnens. Interest and pref. dividend deductions of subsidiaries represent 
Oe mee 9g ts for the yg ~ sey periods (whether paid or not paid) on 
necur ties held ae the ——, rg soy applicable to minority interests” 
is the calculated portion of the ce of income available for minority 
Sebdinen by the public of common stock of subsidiaries. Minority interests 
have not with deficits where income accounts of subsidiaries 
have so resulted. he “net quuity of National Power & t Co. in 
income of subsidiaries’ includes interest and preferred dividen paid 
or earned on securities — MO Natio the Dn aah yy of — Lt whieh ee 
to common stocks held b ational Power & Light Co., less | where 
income accounts of individual ee bave resulted ‘in deficits for the 


respective periods.—V. 140, p 

Natomas Co.—Listing— 

The New York Stock Exchange has authorized the listing of 995,820 
shares of capital stock (no par).—V. 140, p. 2192. 


Nebraska Power Co.—Earnings— 
[American Power & Light Co. Subsidiary) 


Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
$555,434 $524,843 $6,523,128 $6,078,929 

Oper. exps. incl. taxes_-. 277 .726 272.211 3,396.73 3,165,816 
$2,913,113 

210,513 


Net rev. from oper... $277,708 $252,632 $3,126,393 
Other income 56,039 48,001 275,663 


$333,747 
86 ,437 








$3 402,056 
1,039,122 


$2,362,934 
475,000 


$3,123,626 
1,037 ,278 


$2,086,348 
300,000 


498,978 


$300,633 
86,801 


y$247,.310 y$213,832 
Property > Saiscasans, reserve a propriat tions 
zD applic. to pref. stocks for period, whether 
paid or unpaid 


Gross corp. income... 
Int. & A mei deducts. Es 








Before property retirement a 
z Remuler Seeonee @ on 44d vT- 6% 
After the payment of vidends there there 
dividends at that date go y 

for payment March 1 1935.—V. 139. p. 3331, 4133. 


New Orleans Cold Storage & Warehouse Co., Ltd.— 
Dividend Omitted— 

The directors have stock, to omit the dividend Boy ble at 
this time on the eg in stock , BaeO. The com id = Palvidends 
of $1 per oneee hile from Septem : f 31 to and including 
yeas gt a a ree ing 1934 y r distributions of $2 per share were made.— 

p 


(J. J.) Newberry Co.—Disposes Privately of $3,000,000 
Note Issue—In connection with the calling of the entire 
issue of $4,000,000 10-year 574% . gold notes due April 1 
1940, the company has disposed privately of a new issue of 
$3, 000 ,000 5-year 334% notes due May 1 1940. The addi- 
tional $1, 000,000 necessary to pay off the 544% gold notes 
will be obtained from current cash and short term banking 


credits. 


Bonds Called— 

The company announced that it had called for redemption on May 15 
1935 all of its outstanding 10-year conv. 54% gold notes, due 1 , in 
the principal amount of $4,000,000. The redemption price is 102. 

Payment will be made at the trust department of the Guaranty Trust 
Co., New York, and holders of the notes are requested to surrender them, 
with cas: 1 1935 and subsequent coupons attached, on and after May 15. 


New England Steamship Co.—Earnings— 


Calendar Years— 1933 
Operating revenues $3 .414,136 
Operating expenses 3,921,624 3,856,405 


Net operatingloss.... $459,265 $442,268 
Tax accruals 59,594 53 ,667 








Operating loss $495,936 $464,691 
Other income 130,351 167 ,446 


$426, $365,585 $297 ,245prof$117 ,936 
526,495 553 ,468 600:759 639 ,976 


$919,053 $898 ,004 $522,040 





Gross loss 
Deduct. from gross inc. 





—V. 138, p. 2419. 
New York Air Brake Co.—Earnings— 


Quarter End. Mar. 31 1935 vin 1933 1932 
Net prof.afterallcharges $10,836 loss$115,567 loss$125,835 loss$93,560 
mares per sh. on 259,120 

$0.04 Nil Nil Nil 


v ta0.% meiit shares - 











Volume 140 
New England Telephone & Telegraph nal lps Si 





Period End. Feb.28— 1935—Month—1934 1935—2 Mos.—1934 
oereting revenues boone $5.338, 154 $5,344,838 $10,992,582 $10.9 957 ,.857 
Eacaties emmaen spot 93 832 3 786. 217 7 007399 7 ee 
Operating taxes........ 465.989 458.787 ‘939/508 921, 186 

Net operatingincome. $985,559 $1,083,080 $2,027,382 $2,201,282 
—V. 140, Pp. 1838. 


New Orleans Public Service Inc.—Earnings— 
[Electric Power & Light Corp. so 


Period End. Feb.28—  —1935—Month—1934 1935-——12 —1934 
$1,430, sn $15,110,104 Sid. 777, 669 














Operating revenues... eats ,369 624 

Oper. exps.,. incl. taxes - 805,847 775,714 9,827,267 9,272,021 
Net rev. from oper... $563,777 $654,291 $5,282,837 $5,505,648 
Other income.__.._..... 3,072 Dr831 12,481 26,801 
Gross corporate inc.. $566,849 $653,460 $5,295,318 $5,532,449 
Int. & other deductions. 241,760 243.408 2,915,453 2,916,379 
i lh in ole y$325,089 y$410,052 $2,379,865 $2,616,070 
Praperty retirement reserve Sy peer | A EON 2,124,000 2,124,000 

z Divs. applic. to . stock for period, whether 
I UI SUR i a ie 544,586 544,586 
RI lg a TE es cl ele A Na AE, SE $52,516 
Bef property retirement ase app Fopriations: p dividends. 
z Divid pore pen in AE 8 and un oS 1935, amounted to $1,- 


111,863. Latest dividend, amoun ray \% cents a share on $7 pref. stock, 
was 5 April 1 1933. Dividends on Ash 7 are cumulative.—vV. 140, 


New York Central RR.—Earnings— 
{Including at leased lines} 











Period End. Feb. 28— 1935—M —1934 1935—2 Mos .—1934 
Railway oper. revenues. $24. 038, $46 $2 $23. 282,782 $49,545,159 $47,567,324 
Railway oper. expenses 18,545,306 189,377 38.060.036 36,406,879 
Railway tax accruals... 2,084,524 MS 549" 410 4,221,573 4,714,424 
Uncollect. ry. revenues. 4.381 , : 
Equip. & joint.fac.rents 1,340,121 1,357,436 2,686,049 2,579,656 

Net ry. oper. income. $2,064,213 $1,365,872 $4,565,408 $3,820,109 
Miscel. & non-oper.inc. 1,657,561 1,729,534 3,358,166 3,444,527 

Gross income... ..-- $3, 721,774 $3,095.407 $7,923.574 $7,264,636 
Deduct’'s from gross inc. 4,949,097 4.884.346 9,828,558 9,812,970 

Net deficit. .......-.- $1,227,322 $1,788,938 $1,904,984 $2,548,334 


Not in Need of Financial Reorganization—Ertension of 


$15,600,000 RFC Loans— 
The [Interstate Commerce Commission on April 6 found the company 
not to be in need of financial reorganization in the public interest at the 


present time. 
The “pee A wee approved {a), the extension, for specific periods 


= loans aggr uring a 1935, by the Reconstruc- 
n Finance ation for the company, and (b) substitution, in part, 
oy saikaberel ue Se the co 
The supplemen 1... ort of the Femtnaianion says in 
The com ny « on Feb. 27 1935, filed with us a supp a application 
to the R uesting extension of the time of payment of reconstruction 


loans eggressaine $15,600,000 heretofore approved by us. In the same 
pas ne ap lication. approval was so t of the release from pledge, 
of be teral securing the eatin tS. loans to the applicant, 
of $7,000,000 of Boston & Albany RR. ref. 6% bonds of 1943 and the 
substitution therefor of certain other collateral. 
By our report and certificate in this proceeding dated March 23 1932, we 
mgd a I | to the applicant in the sanouns of $4,399,000. In sub- 
posseera iy # approved further oane, in 000 609 sanouute of $13,- 
2:3 ,000, wor. 1 1932; $ arch 29 1933, 
and 319, Onn 100, pete 1934 . We were eo vised that the 
— mentioned loan was not required by me licamt, _ the certificate 
appro it was canceled Ay order dated M . 1934. aoe full amount 
the other loans, $27,499,000, was adva 
Ae anne on ous between Ma 
tension is sought for eneee 5 maturing in 1935, , $1,500,000 due May 16 
under the first loan; $11,100,000 ans June 30 under the second loan: - 
000, due July 15 under "te first loan, and $2,500,000, due Aug. 1 under 


the first loon: total, $15,600,000. 

Ap is asked of a redistribution of this sum in five new notes to be 
Pe gy: or before May 16 and to mature as et ytt 00, 000, 
Oct. 1 1 eee 858.000" 1939: ae OO. 000,000, 


will be sought later for 3 yee of three notes evidencing 
pads APB ST of ; loans mat during 1936, so that the ma- 
in revised amounts in 1941, 1 


, and 

The A. LA2 of these arrangements is to relieve the applicant during a 
period of heavy maturities. 

Under the applicant's plan for extensions its reconstruction loans will 
become yee in in toto as follows: $2,420,262, June 4 done: $3 ,500 ,000, 
Oct. 1 1938; $2,000,000, Oct. 1 1939; $500,000, Oct. 1 940; $5,000 000,000, 
April 1 1941; $6.078.787, Oct. 1 1941; $3.000,000, Oct. 1 1 and $5,- 


The anotiennt states that, in view of the peenent market price of its re- 
funding and improvement e bonds, their sale in order to pay the 
loans mopenee this year would men a prohibitory basis. Considering 
its large indebtedness to , the applicant believes it would be unable 
to obtain therefrom an additional loan in the amount required or a sub- 
stantial part thereof, and it asserts that it is unable to obtain the necessary 

upon reasonable terms from any source other than the RFC. 

We are of opinion that, ess of price fluctuations which may en- 
hance the value of securities pledged, the cnatiacms should furnish substitute 
collateral having a market value substantially equal to that of the col- 
lateral withdrawn. Wealso consider that the collateral should be as diversi- 
fied in character as is practicable. By letter dated March 30 1935, the 
applicant has toa pms od S. the collateral to be substituted for the 

$7000 eo <r is & Albany , and. in b Se of a + ae —- — $a) 
series off ledge $5 Vv vue, Oo e ca 
stock of the Indiana Si bor will ph — a sooak: token d unencumbered 
in the treasury. Since all the stock of that carrier ts oe by the pro- 

prietary companies, -¥ —_ value is not ascertainable. The applicant 
states that the recen of the Indiana Harbor Belt ranged from 
$13.87 a share in 1932 to retry l ashare in 1934. The substitute collateral 
as a whole has, in our opinion, a value at least equal to that of the $7 ,000,000 
of Boston & Albany bonds to be withdrawn. 

The applicant has paid to the Railroad Credit Corp. the total sum of 
$7 343, 703, under the ‘‘marshalling and distributing p an, yor ”" It has 
obtained loans from that cor tion in the amount of $5, 710,000, of which 
$3 380,329 is now outstanding. It to renew this poe De ny due 
on or before Dec. 29 1935, in whole or in part. 

The applicant obtained from the Federal Emergency Administration of 
Public Works a loan of $2,500,000 for maintenance es, and was 
required to pledge as collateral security therefor $4,086, of its refundi 
and improvement mortgage series-C bonds. An additional $84,000 of suc 
bonds has been required for pledge by the ty Ay The applicant has 
applied to that body for a further loan A $1,500 to finance rail re- 
newals, offering to pledge as collateral y $3, 000,000 of seri bonds. 
We have approved the proposed te be pct ae and have pending before us 
a Serres for authority to issue promissory notes and to pledge the 

oresa 

The applicant is required to provide for the maturity of $12,060,200 
20-year 6% conv. gold deb. bonds due May 1 1935, $2,000,000 of Boston & 
Alban improvement bonds due on the same date, ‘000 of Toledo & 
Ohio a Ry. mortgage bonds in three issues maturing June 1, July 1, 
and Oct. 1, respectively, in 1935, and $10, 158, 144 of equipment-trust 
obligations pe ae between April 15 and June 1 1935. 

ew issues of bonds of the two leased lines are proposed for refunding 

and, in the case of the Boston & Albany, in substitution of the 

é ,000 of bonds to be withdrawn from gictge with the RFO and can- 
celed. The applicant peopesss also to sell 735.000 of Canada Southern 
Railway 50-year 5% consol. bonds, series-A, due Oct. 1 1962, held under 
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the lease of the gy ht. of the Michigan Cen all subject to our 
Agate None Se funds realized from these reve sales will be available 
paying the $15,600,000 of 2 


reconstruction 
&c., during 1938 3. will aggregate 


Oblieetne, 
$56,409,072, and d 1956, 83 1.585, 475. 

Including $62,900, oans outstanding Dec. 31 1934, but ex- 
cluding the ‘911, 100 oF or be gg ma bonds maturing 1944, the 

total amount of debt of the eet. s companies and certain sub- 
sidiaries maturing yg ha? the 1935-50, is $254, Pass 2 238, requiring 
an pip bn payment of $15 per annum. 

its Sbility’ oy meet its obli ce ee the unfa 


vorable 
guiieelane arte of the past three years Ae ts that in es. 
when its net income — was 8.356.400. it it seovined 39,490,237 
Soe in batedins. Te and $5,153,200 Re Bin bry = Re By ty 
borrowings. es a ncome 

AL. DA ey n To54 $12.0 oS During 1034 ptions aad 

ea can 
charged $74 $74, "001 1'350 t and that of its affiliated companies the 
major items 
River RR. homme. 
& Alba 


maturing New York Central & Hudson 
14 ,627 344 of equi ment obligations, and TR tole 500 ,000 
of , oe ny aes mene Po bands. accomplishing this the 
— e $60.1 from aioe sale of its 10-year converti 
bonds, $1319, 670 a aot as 2. yment by the Railroad Credit ¢ Corp. 
and various other receipts. the three-year there 
considerable 233.404." in cash MA + the balance in banks on Dec. 31 1 1934, 


being 518. 

Reference h as been made to the a cant'’s more immediate maturities 
in 1935, and "the program contempia ated in connection therewith. As 
already sta e system obligations 
is $56,409,072. the faring in 1038, and the sale of $9 

FC maturing in 1 
propesed cp yt oye = 67500 000 oF 

tral bonds, and $6,735,000 of C Sucaadien fo 2a pars 
proximately $40,000,000 of the above total will have been refinanced. 
applican cant expects that the balance can be provided without peseusse te 
_s the $31,535,475 of ma yorom ebligations in 1986. § $0,478. ; 


represented b by notes to © the R a ee of we oad proba 
be sought to bring the new ae RAO an to 1941, 1943, and 1944, as here 
inbefore mentioned. If this be accomplished ‘and the ns h 
under consideration be ap ed, th sened in 1936 will 
te $22,056,738. “4 1937 the total of < tions will 
; ,008; in each of cuqcoeing Tes 1938-43, i la "$36,911 100 
16,000,000 and in 1944 it will be $9,055,156, not ‘including the 9,911,100 
f i0- erent ¢ sass bonds which will then viously 


ieee be . Our A — Bh here of this applicant's long-range 
plan for A maturities is not to be considered as an approval or a 
es = | of ys —- yeeee, $ ym = ee. 
e oxy angements can be made for meeting such 
Laederyy of the $22 056" 056 38° of obligations macering in 1936 as cannot be 
ed from its own resources and that subsequently, unless = 
anged materially for the worse, the maturing obl poe in eee 
a be provided for without recourse to eye . The wd 
mad of maturities during the coming years, ch would Ege furthered by 
extending the reconstruction loans as Gesired te the applicant, is held 
to be desirable from a credit pancpems. The ee attention 
to the showing made by the lines ¢ the system in former years. A state- 
ment of annual income available for fixed charges as compared with i 
amount of such charges shows that, under the so-called normal conditio 
between 15a ane a >’ the balance after fixed charges averaged $64,1 180.- 
541 per decrease from such an average amount of net income 
to a Meficit of $ $18.2: 256 10 400 in 1932 is cogent a of the generat business 
Sepression as it aff pan Se ree ss mg e borrowings from 
nks began in 1931 a. 19 “ in 1939 | and 1934 
ow net income deficits were greatly reduced from the 1932 , the 
applicant evidently has been pe to effect any substantial 
its floating debt, ner can it be expected to do so until a er recovery 
in traffic, earning er, and credit occur. The situation remains virtually 
as it was at the t ~~ of our pepers of April 26 1934, supra. At the con- 
clusion of that report we 
‘‘Although statistics of t earnings may not be accepted as wholly 
indicative of the future ability of the : plicant to meet its obl ations, on 
the basis of o operetng coneene as they existed prior to 1930, the a 
plicant’s fixed gations do not constitute an unreasona 
a“ ion of its total capita a It is not a ent at present that 
ic interest demands, or that it would be serv y, resort to procedure 
Pr reorganization under the Bankruptcy Act 
We adhere to this view at the a time and are of opinion that the 
extension of loan maturities and substitution of collateral so t are justified 
in the public interest under the conditions existing.—V. 140, p. 2193. 


New York wage & St. Louis RR.—Cuts Fare— 


The company has wy? ~- 9 - ay fd by the Interstate Co 
on to put into Cheneyville and Peoria, Ill., and 
between Charleston and East 8t. Saale. Iil., reduced passenger fares fares of 
2 cents a mile for one-way tickets and 1% cents a le for round trip 
tickets in coaches.—V. 140, p. 2193. 


New York New Haven & Hartford RR.—Annual Report 
—Howard 8. Palmer, President, states in part: 


sone resulted in a deficit, after fixed charges, of $5,532,114, 
h 1933. Of this increase, $494,448 


peneg © a os of the Supreme Court as to the constitutionality of thc 
aw cit is before guarantees on separately operated properties 
of $1,123, 499 b Sut after allowing for depreciation and equipment retirement 


c 1,1 

For a first time sin since 1929 gross revenues showed an increase over the 
previous re revenues increased over the previous year for 
the first foee since 1926, and made a comparatively greater gain than os 
freight revenues. Total operating revenues amounted to aes. nto. 
increase of $2.058.359 or 3.1% over the year 1933. Passenger Po 
— $1 1,163, 650 or 5.7%, and freight revenues nerensed’ $764.0 014 or 


=: ewithetanding continued economies in operation made during the 

year, with due regard to traffic and service requirements, the increased 
gross revenues were more than offset by incr opera ere fear 
principally to higher cost of fuel and other materials arisin om NRA code 
requirements; restoration of wage reductions on July 1 1 ; extraordinary 
expenditures resulting from the severe weather conditions in the early 
part of 1934; and accruals under the Railroad Retirement Act. 

Total operating expenses were $52,714,212, an increase of $3,487,185 
or 7.1% over the previous year. he ratio of operating expenses to rev- 
enues was 76.09% compared with 73.23% for the year 1933. 

Railway tax accruals amounted to $4, 511 1,878. This amount is $66,873 
greater than in 1933. This item constitutes a heavy burden of expense, 
representing a payment for the year 1934 of 44.5 cents from each dollar 
of operating revenue remaining after deductin operating expenses and 
equipment and joint facility rents, as compared with 19.3 cents for the 


ear 
" performance for the year 1934 was favorable comers 


The operating 
the severe weather > eanaiiinan during the first quarter of the year, lighter 
ter 


caused unusual delays and necessitated the operation of relativel 
trains. The gross ton miles per freight train hour (the unit of orman 
which reflects both train load and yy omy were 2.4% below the 1933 
average. which was the nenant in our 
ension Plan—D ~~ the year, under “wg d company’s voluntary pension 

plan, $932,996 was d pensioned employees who numbered 1,366 on 

ec. 31 1934. The average age of pensioners is 72 years, and the average 
pension per month is $56.09. The company has paid pensions to its em- 
ployees We ge and for the past five years such perm yments have amounted 

to $4.72 000, p yest of which was contributed by the employees. 

"a ota iaton dus g the year $67,184 was paid as the company's propor- 
tion of insurance premiums under the group insurance plan first made 
effective in faprmmoe 1922. There are 8,325 employees insured for a 
total of $11,54 

Wages—On yey 26 1934 agreement was made between the railroads 
and representatives of all classes of organized railroad labor that sesve 
July 1 1934, the deduction of 10%, which had been made in the basic wa 
of all emplo ees since Feb. 1 1938" would be reduced to 74% fora od 
of six months terminating Jan. 1 1935, when the deduction would be fur- 
ther reduced to 5% and that commencing April 1 1935 the remaining 5% 
deduction would be discontinued, thereby restoring the rates to the maxi- 
mum paid during the years immediately prior to the depression. It was 


due 
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also agreed that no parties to the a desiring oe coanee the basic 
tates could serve notice as to their tonire prior to —y A. 

Borrowings—The company’s cash position during the uieor half of the 
year 1934 made further borrowings necessary, as a result of which long-term 
debt increased $2,274,954 and isons and bills payable $5,082,348, a total 
marae in debt of o7 307 « 357, 303. Of this amount $4,700,000 represents 4% 

serial notes and 1934 series equipment & trust certificates sold to the Federal 
aaarpeney Administration Works, the proceeds of which were 
he purchase of new rail and passenger equipment and for the re- 
habilitation of passenger equipment under the program referred to in last 
year's report. 

Increases— 

Loans from Reconstruction Finance Corporation 
4% serial coilateral meses in favor of Federal Emergency Admin- 

istrator of Public W 
Equipment trust cortitiantes sold to Federal Emergency Adminis- 

trator of Public Works 


$7,121,555 
3,945,000 
755,000 





Total increases 
eases— 
Equipment trust instalment payments 
purchased for sinking funds 
Bonds Srehased and held in treasury or retired 
Reduction in loans 





Changes , Curing the year in the road and equipment investment account, 
includin ines, were as follows: gy Wit and charges, $2,724,- 
693; ret toon $4,234,791; pot decrease, 9. 510 

Air-Conditioning Program—Th —— of ‘air-conditioning passenger 
yg progressed satisfactorily. by the early part of the summer of 

49 coaches, 24 diners, 12 combination cars and 10 smokers had been 
completed. In addition, through arrangements with the Pullman Co., 
80 air-conditioned parlor or observation cars were placed in service This 
improvement is popular with the traveling — and it Ay: believed that the 
encouraging increase in passenger traffic is due largel the modern equip- 
ment ond ¢ added comfort furnished patrons. Add tional oie-conditienad 
Pullman equipment and coaches will be placed in service during 
the coming summer. The full program of air-conditioning will be com- 
pleted as soon as circumstances permit. 

Streamlined Train—aA train of three cars of the articulated type with 
Diesel [ton power at each end is under construction by the Goodyear 
Zeppelin C of Akron, Ohio, and delivery is now expected about the 
middle ay April, 1935. Funds for the purchase of this equipment are in- 
cluded in the equipm ment trust arrangement with the Federal Emergency 
Administrator blic Works. This train will be placed in operation 
between Boston and Providence. 


Operating and Traffic Statistics, Calendar Years 


1934 1933 1932 
Tons of rev.freightcar’'d. 71,982,089 16,664,551 16,807 ,.763 22,364,509 
do carried one mile .2,397,755,198 2,178,162,988 2,178,265,714 2,937,948,479 


Tons of rev. freight car’d 

1 mile per mile of road. 1,149,904 1,045,392 1,043,225 1,392,595 
Aver. no. of tons of rev. 

freight per train mile. 570 551 536 596 
Av. no. of tons all freight 
x Total freight revenue. _ - 
Aver. amount received for 

each ton of freight 
Aver. rev. per ton per mile 


AV. rev. per mile of road- 
No. of interline revenue 


1931 


651 
$54,766,151 


$2.449 
1.880 cts. 
$26,440 


1,257,753 
10,961,077 


21,619,583 24,603,737 29,477,704 
29,029,550 33,301,982 41,696,534 


916,317,253 1,034,475,478 1,293,813,519 


724,631 734,150 863,613 
$20,474,645 $24,809,836 $34,425,958 


70.53 cts. 74.50 cts. 82.56 cts. 
2.234 cts. 2.398 cts. 2.661 cts. 


$24,573,860 $29,469,706 $40,557,335 


revenue 126.39 cts. 143.24 cts. 166.05 cts. 191.00 cts. 


x Includes revenue from milk handled on freight trains as follows. in 1934, 
$208,512; 1933, $281,477; 1932, $408,309 and 1931, $461,973. 


Comparative Income Statement for Calendar Years 


1934 1933 1932 1931 
Average miles operated _ 069 2,068 2,076 2,098 


eraling Revenues— . 
h 38,636,829 40,975,029 54,304,178 

ger 20,474,645 24 809,836 34,425,958 
) 2 4,917,445 5,628.86 7,185,121 
2 ‘ 2,465,394 2,660,973 3,368,195 
45,251 730,437 898,545 1,047,641 


74,973,252 100,331,094 


9,327,713 13,974,850 
396 be ooo ae 


589 
$41,383,338 
$2.462 
1.900 cts. 
$20,186 
888,715 


7,809,530 


604 
$38,918,306 
$2.335 
1.787 cts. 
$19,031 
790,511 


6,619,456 


623 

$39 609,355 
$2.203 
1.652 cts. 
$19,355 
922,214 
7,295,936 


21,609,727 
29,827 ,877 


986,115,933 


826 ,620 
$21,638,295 


72.54 cts. 
2.194 cts. 


$25,705,484 
Net operating revenue per 
train mile 


No. of local revenue pas- 
sengers carried 

No. of commutation pas- 
sengers carried 

Total rev. pass. carried. 

Total no. of rev. passen- 
gers carried one mile... 

No. of rev. pass. car’d one 
mile per mile of road - - . 

Total passenger revenue - 

Average amount received 
from each passenger. . 

AV. rev. per pass. per mile 








67,224,751 


7,882,880 
11,305,146 
3,280 
25,083 ,690 
1,346,531 
2,737,171 
‘Cr1,671 Cr1,744 


49,227,027 52,985,207 69,113,722 
17, ; : 045 31,217,371 

4.445005 4,800,077 5,336,490 
Uncollectible revenues. - 46,632 32,111 7,871 


Operating income._.. 12,036,425 17,155,857 25,873,010 
Hire of freight cars 2,086,446 : 1 ‘8224 455 2,536,939 
Rent of equip. (net)... -- 202 ,523 Cr18. 678 56,790 
Joint facility rents (net). 4,130,436 4,108,712 4,621,605 
5,617,020 18,657 ,675 


Net ry. oper. income. 11,243,367 
504 54,440 # 1,236,179 


Non erating Income— 31 
2,274,228 : 2,474,278 
50,091 245,043 222,727 
333,778 
2,389,332 
87,719 


69,283,110 

erating Expenses— 
Maint. of way & struc... 7,867,558 
raat: of equipment... 12,191,272 


Cr36,711 





Tax accruals 








Inc. from funded securs. 

Inc. fr. unfund. securs. - { 
inc. from lease of road _- 423 ,688 
Miscell .rentincome._.. 2, er 








6,744,012 
25,401,687 


Deductions— 
Rent for leased roads... 2,789,689 2,783,674 
Int. on funded debt.__. 11,386,882 . 64 11,673,217 
Int. on unfunded debt... 1,213,050 : $25,251 
845,954 841,79 890 306 939,676 


5,532,114 393 ,047 sur9,179.869 
be 14: 3,432,569 
), 284,744 
537 ,444 


1,571,186 
x$3 .05 


5,056,441 


Total non-oper. inc - 
10,703,461 





Net corporate defi-it- 
Preferred dividend 
Common dividends- --- 6, 

Deficit 5,532,114 4,853,832 1,251,189 


Shares of cap. stock out- 
1,571,186 1,571,186 1,571,186 
Nil Nil Nil 





standing (par $100) - - 
Earn. per sh. on com.stk. 
$ one oo deducting guarantees on separately operated properties of 
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Condensed Balance Sheet Dec. 31 


1934 1933 1933 
Assets — s s Liabtlittrs— $ I 
Road & equip. _356,829,618 357,929,888 | Preferred stock. 49,036,700 49,036,700 
Impts. on leased Common stock. 157,118,600 157,118,600 
railway prop. 13,062,270 12,919,191! Prem.on cep stk. 12,538,C38 12,538,038 
Sinking funds _. 668 320 641,998 | Grants in aid of 
Depos. in lieu of construction -_ 140,569 54,337 
mtged. prop- Mortgage bonds 97,211,000 98,108,000 
erty sold. 06,161 73.373 | Debentures... _ 124,577,250 124,577,250 


Misc. paws. prop 

Stocks. _... 108,848,115 108,827,863) Non - negot. d't 

43.080, 836 43,129,854 to affil. cos... 400 COC 

Notes . _... 22,196,654 22,.289.790!| Misc. obliga’ns. 22,213,378 

Advs. misceli___ 20,502,913 20,926,326) L’'ns & bills pay. 25,806,958 
Cash 4,186,498 3,086,439 | Traffic & car ser- 

1,897,229 

2,039,075 


1934 


1,596 ,553 1,423,440| Equip. obliga’ns 13,564,000 


18,209,423 
20,724,610 


2,711,980 
2,177,551 


2.169.110 vice bal. pay. 
Audited accts. & 
wages payab'e 
Mat'd int.. divs. 
and debt, incl. 
1,353,449 miscell. acc’ts 
62,307 payable 
3,069,776 | Unmat'd interest 
4,656 635 and rents... 
Oth. curr. iabil. 
Deferred liabils. 11,673,421 
Unadj. credits... 12,107,132 
Accrued deprec. 55,072,753 


3,164,819 
6,658 641 
618,425 


2,586 326 


Accts. receivable 
Mat'ls & suppl’s 
Loans & bills ree 
Interest, divs. & 
rents rec’able. 
Oth. eurr. 
Deferred assets. 
Unadj. debits... 


‘613.471 


1,779,728 


2,633,478 
187,575 
12,244,607 
11,809,777 
52,613,458 


4,107 ,096 


2,655,466 


4, ‘B15. 974 
293,723 


' 1,817,542 
. fd. , 591,676 
P. & L. surplus def1,587.053. 7,428,252 


Grand total..593,308,207 591,158,584 











Grand total. _ 593,308,207 591,158,584 
—vV. 140, Dp. 2363. 

New York Connecting RR.—Earnings— 

Calendar Years— 1934 1933 1932 
Operating revenues 4 $2, 730. 166 $2, ‘558. 597 


78,792 
377 ,626 


400,783 444,577 
ating income_._._. $1,708,804 $1, 17. 599 $1,535,228 
Equip pment rente—Dr_. 64,639 00.578 Ss 
Joint facility rente—Dr- 380,540 418. 011 


9,141 
381,243 
Net oper. anqome... . $1,263,624 $1,261,009 
Non-operating income. 53,116 71,881 


$1,064,845 
75,821 

16,740 $1,332,890 
1,321,737 1,321,016 


$1,140,665 
prof$11,875 











$718,255 
1,323 ,601 


$605,346 


1,322,411 
$181,746 


Deduct. from gross inc... 





—vV. 140, p. 2193. 
New York Rys. Corp.—L£arnings— 
Income Account for Calendar Years 


1934 1933 1932 
Revenue from transp... $5,165,737 $4, 376. 811 $4, rt ,035 
l 205,200 382.0 





Total oper. revenue... $5,299,049 $5,082,011 $4,864.05 
4,136,344 3,911,562 3,782.61 
514,943 ‘416,164 445,33 


$647,761 $754,284 $636,108 
72,620 85,172 6135,673 


$720,381 $839,457 $771,781 
a Deduct. from gross inc 507 ,695 560,497 858,908 


Net income—available 
for other charges, &c cd$212,686 cd$278,960 |l’scd$87 ,127 lossc$37 ,126 
a Includes interest on funded debt and sinking fund reqvirements of 
controlled companies (in default) for which N. Y Rys. has no liability but 
for which a reserve has been created. 
b Includes interest revenue on owned bonds 4 | aa companies 
amounting for 1931 to ‘$13. 896 and for 1932 to $18 
c Results shown are exclusive of the following: one and unpaid 
interest on $20,583,022 in 1934 ($20, oS. 472 for years 1931, 1932 and 
ow Rys. C . 40- 6% ye See pees. rich oni 
terest e, amoun to 
in 1934 ($1. 241. 128 for years 1931, 1962 and’ 1933); claims of minority 
stockholdings in controlled companies, if any; non-operating income of 
controlled companies. 
d Includes operating income of controlled companies. 


Comparative Balance Sheet Dec. 31 
1934 — 


$ 
287 .435 Taxes accrued... 
120,232 Accounts payable- 
43,447 ,659 | Interest on funded 
12,351 debt accrued. __ 
Rents & water raves 
accrued 
Income tax at 


Other oper. revenue... 33,312 20 
55 
13 





income... 


Operatin 
g income. . 


Non-operat 








1934 


$ 
37,372 
185,936 


151,865 
5,661 
3,331 


1933 
$ 


36.335 
228,187 


272,700 
5,683 


Liabiltites— 


Special deposits. 
Accts. receivable- 

Int. & divs. receiv. 
Mortgage receiv'le 
Notes receivable. _ 
Rents roceivable_. 
Marketable secu i- 
Marketable securs. 
Marketable securs. borrowed from 
borrowed from 42d St. & Grand 
42d St. & Grand St. Ferry RR. 
St.Ferry RR.Co , Co 

202,398 Miscellaneous tem- 

porary credits 

256,860 


Funded debt 
272,000 Reserves , 
9,846,194 10, 774, 140 5 Cassone stock... l, ‘442. 630 


1,686,892 
1,245,571 1,894,236 


Other accounts & 
notes receivable 
Mise. investments 
Inv. in contr. cos- 
Bills & accts. rec. 
from contr. cos. 
Invests. & advs. in 
respect of bus 
motorization. _ - 
Fixed capital at ap- 
praised value at 
May 1 1925. plus 
subseq. addit’ns.19,561,6)5 18,934,863 
Mise. temp. debits 1,033,087 1,279,206 


34.877,367 35,541,318 34,877,367 35,541,318 


x Represented by 183,986 shares of pref. stock (no and 90,200 
shares of common stock (no par).—V. 140. D. 2363. crn ge 


New York Title & Mortgage Co.—Ceitificate Changes 


A pproved— 

The reorganization of the $27,000,000 series FI mort certificates 
of the company now in rehabilitation, appeared hear April 8, when ovens 
Court Justice Frankenthaler signed a final order approving such reor- 
ganization and appointed _ men to supervise the vote on a method of 
selection of three trustees administer the 121 apartment houses in 
Manhattan and The Bronx which secure the certificates in question. 

The reorganization plan approved by the Court was first approved 
by two-thirds of the certificate holders and this plan consists principally 

the appointment of trustees to administer the aforesaid property. The 
election to be held will determine the method by which the trustees wil] be 
emecten. a section of trustees will end a controversy begun 18 


- 

“appointed to the vote on the method to be adopted are: 
Sol Peecbee haracter Committee of the Bar Association; 
Lawren as attorney, and former Justice Robert McCurdy 


Marsh ra 140, p 


1,235,874 
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New York Transportation Co. (& Subs.)—Zarnings— 
{Except New York Railways Corp. and Its Subs.] 


Calendar Years— 1934 1933 
$4.377.076 $4,149,854 
1 | 1,025,116 


Gross operat revenue 
Maintenance of plant & equipment. ; ; ; 45 

2,336,118 2,112,630 2,282,519 
467.795 452,980 564,241 


Traffic & transportation — 
Gen. exps., including mlscell. eupenas 

Net operating revenue $535,788 $950 543 
Other income 139,715 170,886 
$1,121,429 
.428 


$675,503 
465,539 487 
298,297 6,092 


loss$88,332 $627,908 
470,000 470,000 


def$443 966 def$558,332 $157.908 

_ 8,584,458 9,142,791 _ 8,984,883 

Surplus at Dec. 31 $8,140,492 $8,584,459 $9,142,791 

Note—New York Rys. Corp. reports that for the year ended Dec. 31 

1934 its net corporate income amounted to $212,686 before deducting the 

accumulated and unpaid interest of $20,583,022 principal amount of 

40-year 6% cum. income bonds, which interest has not been declared due 

able, amounting to $1,234,981 for the year ended Dec. 31 1934, of 

which $632,603, if earned in full, would have been applicable to $10,543,381 
bonds owned by Fifth Avenue Coach Co. 


Consolidated Balance Sheet Dec. 31 
“—_ ey 


1932 
$4,822,419 





93,300 





Cc 








1934 1933 

Liabiltttes— $ 

x Capital stock... 2,350,000 
equipment..... 8,312,208 9,179,931) Insurance accrued 3,662 

9 YN Si Soke aS: 2,186,157 2,272,383) Accounts and divi- 

Special deposits_ 1,250 2,389 dends payable... 184,583 

Accts. & notes rec. 97,729 136,912 | Taxes accrued 55,737 

Other accounts & Suspense credits. . 10,442 
noves receivable 290,273 Reserve for depre- 

Spec. deposits non- ciation of build- 

469 830 
906,014 


4,094,350 
241,225 81,153 
Work in process_. 6,567 
Invests. 


495,299 
8,140,492 
York Rys. Corp. 2,284,017 2,002,497 
Other investments 105,000 105.000 
Deferred charges. 514,549 . 


15,415,719 16,471,856 15,415,719 16,471,856 
x Represented by 235,000 shares of $10 par value.—V. 138, p. 2584. 


New York Water Service Corp. (& Subs.)—Earnings— 


Calendar Years— 1934 1933 
Operating revenues 
Operating expenses and general taxes 


Assets— 
Land, buildings & 


Marketable securs. 
Materials & suppls 


8,584,459 














$1,586,922 $1,689,423 
Other income 48,499 46 ,003 





Gross income 
Interest on funded debt and gold notes 
Miscellaneous interest 
Interest charged to construction 
Amortization of debt discount & expense 
Provision for retirements and replacements 
Provision for Federal income tax 
Interest accrued during year on Federal income 
taxes for prior years 


$1,635,422 


$1,735,427 
849,728 877 ,924 
6.816 


15,526 


$504,779 


Consolidated Balance Sheet Dec. 31 
1934 1933 
$ x 





Net income $556 632 


1934 1933 
x 


$ 
16,419,40€C 17,009,650 
21,084 198,301 
40,000 


Liabtiltties— 
Funded debt 
27,523,915 27,445,846 | Consumers’ depos. 

Notes payable... _. 
meow <1 Mortgage bonds as- 
1 


sumed 
174,100 
204,509 | Interest accrued. 
392,618 | Taxes accrued__-_- 
Oth. deferrcd liabil 
3,267 | Miseell. accruals __ 
34,308 | Prov. for Fed. tax _ 
Unearned revenue. 
Reserv 


Assrts— 
Plant ,prop. ,equip- 

ment, 
Invest. in affiliated 

and other cos__. 
Misc. special dep_ 7,024 
Adv. to sub. cos. 

not consolidated 247,250 
Cash 101,828 
Notes & accts.rec. 364,305 
Cash held by trust. 

for int. accrued_ 3,087 
Due from affil. cos. 
Divs. receivabhle__ 
Mat’ls & supplies. 
Unbilled revenue. 
Award for land_-_- 
Hydrant rentals_-— 
x Deferred charges 

& prepaid accts- 
Fire protec’n serv. 86.315 
Commission on sale 

of pref. stock... 498,482 


Pin ccccuwee 31,954,771 52,081,760! Total......-.- . 31,954,771 32,081,760 


x Including unamortized debt discount and expense. y Represented by 
26,015 shares of $100 par value.—-V. 139, p. 3003. 


New York Westchester & Boston Ry.—Larnings— 


Calendar Years— 1933 1932 31 
Operating revenues $1,685,141 $1,872,531 $2,185,468 
Operating expenses 1,490, 1,365,697 1,396,896 1,457,417 
Tax accruals 332,843 307 ,019 321,712 280,136 
$153,923 
27 .062 


Operating income. _-_-_def$121,888 $12,425 $447 916 
Non-operating income-- 22,679 24,950 27 623 
def$99 ,208 $37 .375 $180,985 $475,538 

x Deducts. from gr.inc. 2,971,320 2.919.254 2,866,197 2,853,895 
Net deficit $3,070,528 $2,881,879 $2.685,212 $2,378,356 

x Deductions from gross income include $1, ,549 in 1934, $1,528,796 


in 1933, $1,471,043 in 1932 and $1,413,290 in 1931, interest accruing to 
the N. Y. N. H. & H. RR. but not included in the income account of 


that company. 
Balance Sheet Dec. 31 
1934 1933 1933 
Assels— $s x Lhabiltties— $ 
Investment in road Capital stock..... 5,005,250 5,005,250 
and equipment. 25,316,049 25,409,706] Long-term debt. _.23,429,612 23,429,612 
Deposits in lieu of Loans & notes pay .26,469.960 25,507,410 
mortgaged prop- Audited accts. and 
wages payable... 1,465,183 1,029,001 
Mise. accts. pay... 264,607 259,520 
Matured int., divs. 
19,083,393 
217,282 
92 


2,609 599 


155,072 
86,454 
146,759 
48,806 
282,403 
346,762 
1,619,629 
228 ,637 
4,653,200 
2,601,500 


3,070,899 
1.555.459 


193,17 
11,671 
316.041 
327,878 
1.771,400 
316,641 
26,250 | 6° cum. pref.stk. 4,652,200 
125,697 | y Common stock... 2,601,500 
Capital & paid-in 
surplus._._._._.. 2,888,245 
Earned surplus... 2,071.297 


277 ,818 




















1934 
$ 


Misc. phys. prop -- 
Investment in affil- 

jated companies 21,956 
Other investments 29,660 
Intangible assets... 8,193,291 
Cash. 94,567 
Special deposits... 437,985 
Loans & notes rec_ 4.200 
Misc. accts. receiv. 19,167 
Mat'ls & supplies. 27,773 
Other curr. assets_ 523 
Deferred assets... 67,155 
Unadjusted debits 1,233,241 


& rents unpaid. 20,572,291 
Accr. int., divs. & 

rents payable. _. 235,360 
Other curr. liabil_ - 3 f 
Deferred liabilities 330 180 
Tax liability 4,367 4,U75 
Accrued deprecia’n 

1,296,822 


1,440,337 
Other unadj. credit 20,543 14,371 
Additions to prop. 
through surplus_- 13,883 13,883 
Deficit 43,349,871 40,272,464 


I 35,571,855 35,588,428 


1,274,551 











35,571,855 35,588,428 
—V. 140, p. 2193. 
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Nevada-California Electric Corp. (& Subs.)—JZarns. 
ion” tees 1935—12 aes ate bt 


, $468 ,355 

, 242,928 229,699 

O ing ts 193,180 238 ,656 
Non-oper. earnings (net) 8,580 ’ 
I 128,836 


nterest 120,968 
Depreciation 51,518 49,920 
Disc. & exp. on secs. sold 8,513 8,635 
Miscell. additions and 

deductions (net cr.) -_-. Dr2,959 11,059 


Sur. avail. for red. of 
bonds, divs., &c... 


—vV. 140, p. 2192. 


Norfolk Southern RR.—Receivers’ Notes— 

The Interstate Commerce Commission on April 2 authorized the issuance 
of $83,060 of receivers’ notes to be delivered at their face amount in con- 
nection with the procurement of equipment. 

pea 97 eg art to execute conditional sales agreements was dismissed. 
—vV. ™ * 3. 


North American Co.—45th Annual Report—The con- 
solidated financial statements for the year 1934, with com- 
parative income and balance sheet figures for 1933 are 
given under “‘Reports and Documents’”’ on subsequent pages. 

There are also included statistical information of the major 
utility operations of subsidiaries in territories centering in 
Cleveland, Milwaukee, St. Louis and Washington; and 
similar information concerning subsidiaries whose accounts 
are not consolidated, namely North American Light & 
Power Co. and Capital Transit Co., and other utility com- 
pense in which substantial investments are held, namely 

etroit Edison Co. and Pacific Gas & Electric Co. 

J. F. Fogarty, President, in his remarks to stockholders, 
says in part: 

From a purely statistical viewpoint, the year 1934 showed an improve- 
ment in business. The consumption of electricity, from which the sub- 
sidiaries derive the principal part of their revenues, was greater than in 
any year since 1930. The output in some weeks late in the year and in the 
early part of 1935 actually exceeded the records of the latter part of 1929 
and the early part of 1930. The number of customers served by present 
subsidiary companies reached the highest level in the history of the North 
American System. Industrial demand for power was steady, reflecting 
a more settled condition of manufacturing activity. The improvement 
in commercial use was fairly constant, although relatively not in as great 
proportion. Residential customers increased in number, and their average 
use of electricity was considerably more than ever before. 


Statistically , therefore, 1934 was a good and an encouraging year. This 
was true to a lesser extent from the financial viewpoint. Lower rates, 





$17,802 $66,127 $304,124 


while a strong inducement to greater use of electricity , precluded an increase 
in revenues corresponding with the growth of business. Meanwhile the 
cost of doing business increased faster than revenues. This applies par- 
ticularly to items of expense largely beyond the control of the manage- 
ment, such as taxes, wages, the cost of fuel—both in higher prices and 
greater eg ones due to the drought—and the cost of other materials 


and supplies affected by the National Industrial Recovery Act. a 
result of these adverse factors, the net operating revenues for 1934, and the 
balance available for dividends do not reflect the improvement to be ex- 
pected from an otherwise encouraging year. 

Nortwithstanding such forces, that could not be overcome by efficient 
management, the company strengthened its financial position. Apart 
from the uncertainties for the future arising principally from the destructive 
and restrictive legislation at present proposed and concerning which the 
stockholders have already been informed, the company looks forward to 
business improvement in 1935. 


Tazes 

The total provision for taxes in 1934 amounted to $13,556,572, as com- 
peree with $13,324,421 in 1933, the latter figure including approximately 

30,000 for the Washington transportation progertiss. n 1934 the 
North American subsidiaries had the benefit of using certain excess tax 
reserve previously set aside as a result of conservative accounting practice. 
Out of each dollar of operating revenue 13.37 cents was set aside in 1934 
for payment of taxes levied by municipal, county, State and Federal 
Governments, as compared with 13.28 cents per dollar of revenue in 1933. 
Lower net earnings resulted in a smaller provision for income taxes. Yet 
in spite of this and of the benefit from the reserves previously provided, the 
1934 tax provision showed an increase out of proportion to the increase 
in operating revenues largely because of the 3% special tax which the 
Federal Government levied upon sales of electricity by privately operated 
utilities to residential and commercial customers after Sept. 1 1933. The 
provision for this additional tax amounted to $1,416,000 for the year 1934, 
, qungeres with $352,000 for the period for which the tax was in effect 

uring ‘ 

Our subsidiaries are required to pay many different kinds of taxes, 
most of which are not paid by municipal or other Government power 
systems. It necessarily follows that in cases of Government ownership 
the loss in tax reveneus must be made up by increased general taxation. 
Such a tax as the 3% levy on certain sales of electricity is in fact a sales 
tax but, unlike assessments of that kind on other services , merchandise and 
commodities, it cannot be added to the amounts billed to customers. The 
tax provision for 1934 by companies in the North American System amounted 
to $1,129,714 per month or about $37,000 for each day of the year; it was 
more than 1% times the balance of income available for common stock of 
the North American Co. 

The following tabulation of the tax provisions of North American sub- 
sidiaries and the relation of provision for taxes to balance available for 
common stock of North American Co., strikingly illustrates the growing 


tax burden: 

Tares per Relation to Relation to 
Dollar of Balance for Dollar of 

Oper. Revs. Common Siock| Year— Oper. Revs. 
9.26¢c 68% EE sritian 11.99¢ 
66 1932...- 
1933.... 
Se iainae 


Tazes per 


Year— 
i =a 
ie 
ie 10.51 63 
1920.... 10.56 58 
1930... 10.86 54 

In face of these increased taxes there has been a steady and substantial 
reduction in electric rates. But it is obvious that further rises in taxes can 
act only as a brake upon further rate reductions which might ordinarily be 
ex as the result of increasing use of electricity. 

uring the year 1934 the Federal corporation income tax law was 
amended to eliminate the provision which permitted the filing of consoli- 
dated income tax returns. While the amended law appli to returns 
filed for the year 1934 by North American Co. and certain of its subsidiaries, 
the effect thereof on consolidated net income will not be shown until next 
year. due to the application in the accounts of the tax savings resulting 
rom consolidation to the year in which the taxis payable. It is estimated 
that for the year 1935 the total charge for taxes in the consolidated income 
account will increase approximately $500,000 as a result of the elimination 
of consolidated income tax returns. 


lolding Company Expenses 


The total expenses, exclusive of taxes, of North American Co., North 
American Edison Co. and Western Power Corp. and of the investment 
subsidiaries, North American Utility Securities Corp. and Edison Securities 
Corp., amounted to $885,424 in 1934, as compared with $907,120 in 1933. 
These expenses include rentals, legal fees, salaries and other corporate 
costs, such as stock transfer and coupon paying departments, stock regis- 
tration, &c. Only a part of such expenses of North American Co. was 
apportioned to utility and other subsidiaries and other companies for the 
services performed for them. In 1934 the charge so made amounted to 
$433,100, compared with $442,374 in 1933. Thus, the net expenses of 
these five companies amounted to $452,324 for 1934 as compared with 
$464,746 for 1933. 


13.28 
13.37 
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cst gp he 0 gynte 


13 oth 
1929-1934 the residential customers served by the subsidiaries 
ed their use of electricity, but on the ey Se have sub- 
the npaulge get on the 


stantially ond their consumption both in 


average. 
In the North American System, total residential es of electricity 
increased from g19. 629,609 kwh. in ies to 726 (070 566” =. in 1934 
total revenue residential 


Yet ue from 
"i 1929 to onl S37 S61, 0S0 in 3 aT. 
id. we A use i noah y yh + kwh. in — 


. oo ey Ono cn’ com NA ip AB 

bill increased from $28.67 in 1929 ot $29.53 in 1934, or only 3% 

The average price residential customers decreased from 4 
cents per kilowatt hour in 1 .85 cents per kilowatt hour in 1934. 

The increased use by customers and the rate reductions put into a 

between 1929 and 1934 enabled the average oops to use 187 mo 

pont og hours in 1934 than in 1929 at an added cost of only 86 conte 


tabulation shows the greatly increasing a use, the slight cha in the 

average annual bill and the consistent reductions in the average price paid. 

Average Sales per Residentiai Customer i 

Kwh. Annual Bill per Kwh. 

Dl > «06606 ee6eeesesces ctecane 580 $28.67 4.94c 
1930 iil 624 43 4.72 
Dl psees2eeseeensbescbooesese 30.14 4.54 
D+ seaee80edeeseseonsaeboee 30.85 4.42 
1933 pt beordnosativotcadtdudbhaabe 705 29 .64 4.21 
Di tpaabondnbebnabecehoonona 767 29.53 3.85 


Compared with the United States as a whole, the average residential 
customer of North American subsidiaries in 1934 used 21 4% more kilowatt 
hours, while the average residential bill was 1144% lower. The average 
ee per kilowatt hour was 27 % lower than the ‘National average. 

he record of North American subsidiaries has been one of frequent 
es J rate reductions. Their paten are low and have been ci by 
Government bodies as being a the lowest in the country. In the five 
years since 1929 total rate reductions by subsidiaries now save customers 
more than $9,100,000 a year, half of which is saved by residential customers. 


Plant Capacity and Demand 
At the end x. 1934 the total clectrle goversting bis yy capacity of North 


subsidiaries aggregated over the 
ing year of 2,970 The increase ey from the 
y Wisconsin Michigan Power C9. of the Big Quinnesec Falls hydro-electric 


SS with a capacity of 3,530 kw. r and smal] reductions in the 


ty of two plants of other subsid 
he aggregate of the | 7" demands of the four os eee a 
in 1934 was 1,047,458 kw., compared with 997,475 While 
the ratio of d demand to capacity increased from 53.75 75% in 1933 <0 56.35% 
the reserve neces- 


in 1934, the sy 4 scopes continued to be greater t 


and to protect with Rae ab ate t 
facilities the the o83.7 705 kw. of hydro-electric ca ty, the use which is 
subject to climatic influences. reserve capacity 


Because of t excess 
it dy -L.. now anticipated that the subsidiaries will in the immediate futures 
ads, 7 er to make further substantial capital expenditures for generating 


Proposed mgr 
e United States on Feb. 6 


There was introduced in the Co of t 
“public Utility Act of 1935" 
oe tgp ied in these 


ngress 
1935 prepares: ] lation under the title, 
(Senate Bill 1725, House Bill 5423). The 
bills h companies and opereing panies. In the case 
of the former, the bills have for one of the ye me Py the Fabolition of —— 

. ee ~ under conditions which btw od mY apply to 

Co the case of operating com he bills provid MP. +. ~ 


American 
an extension of Federal regulation over pract 4 ‘he's entire electric in- 
inevitably to conflict of authority = the 


ces of management and ownership, and 
2 the d development of the indus 





posed legislation is based on c of a character. 

The and tices of North American . do net justify criticisms 
set forth in the holding companies in general. 

H on the House bill were started before 7 Committee on Inter- 


State and F ; 
on March 26 meee See vemmantep Deas 


proposed ay it may be desirable to describe in 
a detail the form of North American Co.'s ownership of its various 


subsidiaries. 
There are in the North American Syetems seve companies which may be 
described as intermediate holding com ye & of ws a 


Wa oe el fox of M 2 Mon garded for t hadi e of 
as y ontgomery County a su 

Was Railway & Electric Co., and has no securities outstanding in 
ubiic. Oem ical idieniostons Valley _Hlectric Properties 
is a subsidiary of Union Eleceie'L Light & Power 
operates the electric utility in St. Louis, Mo. 
stock of Central ene i Valley Electric Pro 
security outstanding. organization con he is ite onl " deste 
utilities in Keokuk *, Fort Madison, Iowa., in Dallas City, Ill., and 
certain other small communities adjacent to Sale cities. 

Of the three r intermediate holding companies, North American 
Edison Co., Western Power . and Was Railway & Electric 
Co., only one, North American ison Co., was created by North Amer- 
ican Co. Western Power Corp. was a hold company at the time of the 

uisition of control of that company by North American Co. Washington 
way & Electric Co. was both an operating company and a holding com- 
pany when control was acquired by North American Co. It has since 
me solely a hold compan thro h the unification of its street rail- 
wey, ae es v= ose of Capital tion Co. to form the present 


orth Poor: ey Edison Co., all of the common stock of which is owned 
owns 507%, of the common stock of Cleveland 


ee properties in the issouri-lowa-Illinois. s group. with the excep- 
ys t. Louis County Gas Co.) and of Milwa lectric Railway & 
isconsin Electric Power Co., Wisconsin Gas & Electric Co. 

aoa Winecnsin Michigan Power Co., the four I last companies con- 
stituting the Wisconsin-Michigan group es. North American 
Edison Co. had outstanding at Dec. 31 1934" $22, 754,000 debentures and 
oe? y-4 aheres (no par) $6 preferred stock having a liquidating value of 


Mee on onl y lavestment of Western Power Corp. at Dec. oe 1934, consisted 
of 1,122, hares of common stock of Pacific Gas & Electric Co. Western 
Power Corp. yo outstanding at that date $9,654,400 So ‘maewed stock. 
North American Co. owns part of this preferred stock and all but a small 
minority of the common stock of the 
Washington Railway & Electric Co. ec. 31 1934 owned all of the 
outstanding common stock of Potomac y ert Power Co., 50% of ot ee 
common stock of Capital Transit Co. and all of the outstand ing stock of 
Washington & Rockville Ry. of Montgomery County, which owned all 
o the ae stock of Braddock ht & Power Co. aperatns in 
Virginia directly across the Potomac River from yd n, a. North 
American Co. owned $6,219,700 commen in stock eS n Railway & 
sn ailway & ee 


ration 


rhe Oo yo dag od $6-500,060 °39 789 789, i380 .. on d f which 997 
Cc . also had ou 0 ns s as w ,000 
had assumed by © Conitt ep nsit Co) 500,000 5% preferred 
stock of which North ian te oo. owns $1, eK, 700 per value. 

It will thus be seen that the three intermediate ho ding com es in 
the North American tem have funded debt to a total of .546,150 


and preferred stock of a total par or liquidat value of $54,920 0,400. 
Together with the 25,000 000,000 of dchenteben and $30. 900 of 6% 
ferred stock of North American Co., there is thus a total of senior securities 
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of the holding companies of $168 800.450. whesest S15.505.i00 is owns 
by North American Co. or its subsidiary investment companies, leaving 

a total net amount of $154,944 300 outstanding in the hands of the blic. 
This net amount th the small minority interests in estern 
t Hallway & delectric Co., and in all probability 


Power Se oan 
the $4,452,000 bonds issued or guaran by the latter company and 
assumed by Capital Transit 2 a h would 


, represen 

to be retired before the distribution of to common s 

ders of North American Co. if the ——— providing for 
dissolution of hold were to a enacted into law 

North American also controls St. fous Cama Gas Co., West 

| ee mf Coal “a 60 Broadway Building Corp., North American Utility 


Securities CSP. has miscellaneous inves tments in ee 
com shares 
~~ eg A & - Gas & 


t of which are 881,700 common 

lectric Co., 230,463 shares of capital —— of 

Detroit Edison Co. call SAIN Th chces anf comanan ateakt a Want h Amer- 
ican Light & Power Co.—V. 140, p. 1667. 


North American Light & Power Co. (& Subs.)—arns. 
1934 1933 1932 


ST 5 a oe 214,741 


Gross earns. fr. oper. .5 eae tee $39,756 .355 $40,893,594 $46,303,836 
Exps. maint, & taxes... 22,942,156 22,659,482 23,062,283 25,069,460 


Net earns. from oper. _.$17 .292 $17,096,874 $17,831,311 $21,234 
Other income . aeh78 171,502 178,865 # £1,517, 


Total net earnings -..$17,931,042 $17,268,376 $18,010,176 $22,751,576 
tals 1,199,215 














of debt disct.. 9,023,179 9.168.376 8.760.058 8,504,239 
Div. on pf. stks.sub.cos. 1 ‘176.305 2.106.226 4.035.019 4,099,166 
Prov. for divs. accumu- 
lated on pref. stocks of 
subs., but not declared x2,848,678 ct j{_ se ea ee 
Allow. for minor.stk.int. (Cr3.528  Cri2.464  Cri1,419 Cr599 
OGLE “oat "$4,886,405 $4,086,115 $5,226,518 $8,949,555 
Appropriation for deprec 
& eee 4,205,164 3,487,095 3,202,428 3,300,585 
Int. on bonds of Nort 
Amer. Lt. & Pow.Co. 1,388,725 # 1.627.668 1,756,381 1,433,018 





Bal. avail. for divs. on 
Nor. Am.Lt. & Powdef$707 ,484df$1,028,648 


$267,709 $4,215,952 


a 584.612 1,212,000 
Deficit to surplus.... $707,484 $1,028,648 $316 ,903sur$3003 .952 
x Dividends on preferred stocks of subsidiaries accumulated but not 
consists of $1,995,468 earned and $853,210 not earned. 








declared, 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ s Liabiltites— . s 
Prop.accrs., Funded debt... 182,451,200 187,923,500 
franchises, a 296,607,139 306,471,227] Preferred stocksa80.827,.046 80,885,672 


Min. int. in cap. 
222,166 & sur. of subs. 3,329 12,936 
12,064.771 Common stock. b3,621,164 c10,938, 995 
2,784,325} Com. stk. seript di, 985 c10,082 
akinenaeal Notes payable. 


Cash & secs. held 
476,097 


Inv. and adv... 11,421,315 
Cash 5,272,585 
499,294 


Short-term inv. 














Notes and accts. Accts. payable... 1,855,378 1,684,066 
receivable._.... 3,700,055 4,956,728] Consumers’ deps 1,125,757 1,084,899 
Mat'ls & suppl’s 2,294,174 2,456,470] Divs. accum. on 
Bal. in closed pref. stks. of 
I i i act, SF Free a subs. but not 
Unamortized dt. declared. __.. 4,768,800 1,920,122 
disct. & exps. 5,597,184 6,000,544] Accrued taxes... 2,836,523 2,080,031 
tory com. Accrued int. and 
mission, audit dividends._.. 2,015,606 2,059,951 
«& appraisal _ Other curr. liab- 737,975 240,496 
exp. unamort. ee ee | Deferred liabils. 520,641 
Ady. to officers |Contrib. for constr 295.714 —__.... 
& employees. £-...... 900 | Retirement res. 14,324,338 14,021,910 
Deferred charges Spec. prop. res. 15,104,407 22,386,111 
& prepd. exps 211,920 1,161,960 | Other reserves... 1,083,146 3,510,699 
ER 15,267,447 6,091,979 
, 326,319,815 336,122,091 , 326,319,815 336,122,091 





on} Memrenensed by 200. $6 pref. stock, stated at $18,555,021, 
ye of sub. cos. amganting co 305. 272,025. ted by 
5.621. 164" shares, 


b Represen 
no ted by 2,789,815 aun S 11 
ae ah he ys y par. 
Ni aes 9 t & wer Co. is , ey liable as 


oo guarantor with the Uni Light & Railwa and Lone Star Gas 

poten payelte of Northern Natural Gas Co. in the —_—— of 
$15. 45000 will mature on March 1 1935. and for the renewal 
of which to Sept. 1 1935 arrangements have been made.—V. 139° p. 3161 


North Shore Gas asia 

















Calendar Years— 1933 1932 
Operating revenue............-...- od rie 852 $1 (36. 531 $1 505 ,078 
x Oper. expenses, maint. & gen.taxes 1,206,363 157,974 1.188.536 
Net o Pt newsccdan’ $135,488 $268,557 $404,542 
Non-operating income. .-........-- 60 353 59,780 58,462 
i nam asaatinaee $195,841 $328,337 $463 ,004 
Interest on funded debt... .......... 199,141 200 ,000 200 .000 
Miscellaneous interest deductions. -. 2.515 2,420 2,851 
Amortiz’n ot cake discount & expense. 22.397 22,397 22 397 
Miscellaneo i ae 1,974 2,749 3,485 
Provision for r Federal imcometaxes...  ...... 10,506 33 ,020 
i ai ns le a ee ee def $30 ,187 $90 265 $201 ,251 
x Incl retirement provision of $107,818 in 1934, $107,632 in 1933 
and $107, in 1932. 
Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
A ssels— $ $ lAabtitites— $ b 3 
Fixed capital... -_. 9,876,906 9,859,408] Preferred stock... 2,795,600 2,795,600 
Reheat rE 387 ,943 298,522 | Common stock... 3,000,000 3,000,000 
U.8. Treas. ctfs. of Capital stk. subscr 330 2,064 
indebtedness... -...... 100,000 | Funded debt - - . - - 4,000,000 4,000,000 
Notes & warts. rec. 1,151 4.534] Real estate mtge 
Accts. receivable... 207,172 176,014 6% due Sept. 8 
Acerd. int. receiv. 7,500 9,750 1935 (mon-curr.) -_..... 10,000 
Mat’ls & supplies. 71,004 66,788 | Accounts payable- 54,692 49 ,926 
Prepd.ins. rent ,4&c 4,194 5,738 | Other accts. pay. -. 33 ,064 14,308 
Invest. in & advs. Real estate mtge 
to affil. cos... . 480,369 515,253 6% due Sept. 8 
Miscell. assets... 25,003 4,263 ee RRR SIF ca 
Deferred debits... 103,155 121,606 | Consumers’ meter 
Reacq. ist mtge. deposits. ...._. 30,289 30,902 
SORE = ene Div. declared on 
4 ROR Eset aaeeret 13,978 
Miseell. curr. liab 303 303 
Acerd. taxes (gen.) 55,849 64,349 
Acerd. Fed. in- 
a ea 11,143 
Accrued retailers’ 
ee Ge Se 13,773 
Accrued interest _. 94,48 94,208 
Retirement reserve 673,777 566 671 
Maint. reserve... 61,424 67.214 
Purification res... 466 2,377 
Deps. for main ext. 96,874 97,264 
Earned surplus... 281,640 327,794 
_ eRe ress 11,188,798 11,161,876 , EES 11,188,798 11,161,876 





—V. 138, Dp. 4471. 
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Northern States Power Co., Del. ae Subs. ) Pimento 


Period End. Feb. 25— oy Aye 0s .— 1934 5—12 Mos.—1934 
Gross $5,719,392 $32 .203 ,764 $31,086,21 
2,985,021 18,144;585 #10'909;420 


$2,734,370 $14,059,179 aa | f § 
18,468 100,254 ° 11:367 


ze 
oe 


$5,858, 
Oper.exps.,maint .&taxes 3 121 241 











Net oe a $2,749,582 
Interest charges (net ey 000.4 
=~ Y Y— of debt dis. nid 


$2,752,838 $14,159, $14,598,060 
968,706 5860.527 5,810,399 


206,468 


28,124 26,383 
2,900,000 2,900,000 


$1,318,818 $5,151,553 $5,654,809 
. stock of Northern States Power Co. (Wis.) 


statement for taxes imposed 

receipts tax law enactedin 1933. 

estimated to be approximately $60 re for the 

temporary and $80 000 for each of the cale ofa th cong 

assessment 0 

On Oct. ze 1934 the U. oro a for the ye of North Dakota 

handed down an opinion in favor e company ding the said 
unconstitutional. Counsel 


39,746 
4,687 
426 ,666 


34,325 
4,321 
666 


219,228 





Netincome......... $1,278,004 
Notes—Dividends on the 














pa tax to be for the com has 
informed that no appeal will be taken from this decision. . 140, p. 2193. 
Northwestern Electric Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Feb.28— 1935—Month—1934 ie nah ea or .—1934 
revenues... .. 27 188 sc 7838 $3, 2.294.001 $3,314,655 
., incl. ,933 2:162.750 
Rent for leased property 16,968 201 ,846 
NG iss en ethan bibs $127 ,287 nape 1 eo ,059 
Other income_......... Dr184 Dr231 ° Dr1,720 — 632 
ne... $127,103 $108,650 $1,091,478 $950,691 
Enserest & other te ay m 50 342 51 627 ,443 639,911 
SRE Sone Tee y376,761 7,410 $464,035 $310,780 
eins . reserve fé appropriations. _”-. eS f ,000 
zD FF appt stocks for period, 
whether paid or unpai ddbbldtdeebédbdube dese 334,168 334,161 
> ieee putiduaboviantnesdesnmsesianoeminebos $130,133 $283 381 
ore property retirement ge and dividends. 
z Dividends accumulated and wnaete to id to Feb. 28 935, amounted to $766,- 
158. gy Spe Be stock was 88 88 cents a share paid an. 3 
share paid Oct. l 


1933. Latest dividend on 6 ref. stock was $1.50 a 
1932. Dividends on these stocks are cumulative.—V. 140, p. 1318. 
Oklahoma Gas & Electric Co.—Earnings— 


at Months Ended Feb. 28— 1935 1934 
o Ode seomecescsooccegésosssacesée $10,991,106 ate ori ts 











Operating expenses, maintenance and taxes... ... 5,814,437 5,442.9 
pL. « «nanan dd uettindiinnd waiidhael $5,176,669 $5,090.065 
Ne oils euinditsin insides aediiamaniatindineainn 14,675 63,291 
Net earnings, aneneing other income._........- eT Same 5,153,356 
ns .. Ge... ncmmechsbealitbaneoseba 2,256,291 33° 262. §21 
Amortization of ef debt. discount and expense... _-.. 200, 200,000 
Appropriation for retirement reserve_.........-.- 1,025,000 962.500 
EE ee Say Tene Ra Ree ae - $1,710,053 $1,728,335 


—V. 140, p. 2194. 
Omnibus Corp.—Earnings— 


Consolidated Income Account for Calendar Years 
(Consolidated Chicago Motor Coach Co. & Gray Line Sight-Seeing Co.) 
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Gross earnings $4 647 280 $5 401 442 ay 186 
Main Tai diemenwigthacnt ath enn nn 27 ‘574,616 
Di. cnsntbaaenskitintbaases 491,180 561,732 469 ,037 
EILEEN. AR INE 5A OTE ms; 24,480 9.101 
en. «stn ocassenbbeboce 1,810,642 # 1,779,687 1,490,411 
PLES LT SI oO ti Fah OE f 812,847 536,782 

kn nit anabdbuiedtnveanaeitid 497 ,864 536,500 390,304 
ey operating earnings.........-.- $70,441 $1,099,065 $636 .936 

— ia alii penidsdelil tide didiien tities 29, 16,068 17, 

ESTERS Rs $99.946 $1,115,133 $654,593 
Other deductions................--- 3, 225,620 3,398 
Provision for Federal income tax... -- 31,450 150,753 91,203 
Net profit from operations... ..-.. $64,502 $738,760 $559 992 
Divs.rec. yom Fifth Avalies Sec.Corp 359,639 358,524 357,133 
Divs. rec. from N. Y. Transport. Co. 65,030 53,928 53.778 
Consolidated net profit for year.... $489,171 $1,151,212 $970,903 
en Mn. oechudibenacaan 514,127 638,245 673.750 
Re RARE POE PR = Ee def$24 ,956 $512,967 $297,153 


a 1932 also includes Depot Motor Bus Lines, Inc., dissolved Dec. 27 1932. 
Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— 3 + TAabtlittes— < $ 
GEER Licetiesened 394,768 1,537,429) Accounts payable. 112,457 68,457 
Accts. receivable... 62,416 69,940 | Notes payable_.... 100,000 350,000 
Due from employ -. 3,734 1,667 | Due for injuries & 
Chicago Board of cheno 29,960 54,005 
Educ. tax antic. 395 1,500} Pref. div. payable. 123,981 147,983 
Accrued interest .. 3,711 3,204 y wages... 14,991 37,104 
Inventories - . . . - - 118,694 110,731} Accrued taxes.... 108,823 277 ,603 
Prepayments _.... 11,949 8,682 | Comp. park boards 
Special deposits . - - 59,566 59,567] accrued..._...- 49 ,826 55,919 
Prop. & equipm’t. 8,620,993 8,522, dis ob dean 150 442 
Investments... -- 8,584,842 8,581,046! Reserves._.....-.. 6,086,540 5,504,786 
Organ. devel. fran. 1,422,108 1,423,179/ Preferred stock... 7,109,130 7,433,730 
Invest. in cap. stk. x Common stock... 3,516,361 3,516,361 
ofOmpibus Corp y847,621 }#£...... Capital surplus... 679,436 665,907 
Earned surplus... 2,199,142 2,206,711 
0 20,130,799 20,319,008' Total.....-.--.-. 20,130,799 20,319,008 
x Represented by ae 636 shares no par. y Represented by 9,100 shares 


preferred s at cost of $347,554 and 22 shares of 


common stock at cost t of $670 139, p. 1095. 
Pacific Lighting Corp. (& Subs.)—Consolidated Balance 
Sheet Dec. 31— 








1934 1933 1934 1933 
Assets— $ . LAabtitites— $ $ 
Plant, props. & y Pref. stock... 19,666,500 19,666,500 
franchises... _ 227, 728.686 229,970,461; x Common stock 29,937,924 29,937,924 
Inv. in securities 7,945,984  8,409,575|Sub. cos. pref_. 25,247,950 25,870,775 
Cash & secs. in Min. int. of subs 1,558 5,975 
sinking SR SS ee 722,740 | Funded debt... 96,099,000 99,979,500 
Current assets... 12,396,983 11.689,761;|Cons. dep. and 
Unamort. bon adv.forconstr 2,143,985 2,881,980 
disct. & exps. 4,116,393 5,777,940|Current liabil.. 8,667,243 9,203,723 
Discount on cap Deprec. reserve. 60,804,289 58,513,521 
So Rent tai 1,736,871 ...--.|Ins., &c.,reserve 2,572,822 2,954,625 
Miscellaneous .. 359,721 1,359,901 | Surplus_.....--. 9,143,368 8,915,855 
at Eg 254.284.639 257,930,380 leit NA 254,284,639 257,930,380 





t nn $3} no par shares. y Represented by 196,665 


2016. 


x Represented b 
shares (no par) .— 
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Otis Elevator Co.—Receives Contracts— 





$167 000° tracts include th re installation of vat en 
¢ ; ese con e the on evator eq 

in the Hudson County Tu 

of the World Pu y > mag o y oo eg re By in the building 


A contract a ting $100,000 has been awarded t 
the installation or pen elevators at Boulder Daw. —vV.139,p. eee 
Pacific Power & Light Co.—Earnings— 
[American Power & Light Co. Subsidiary] 


Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... .. $332,365 $309,662 $4,106,083 $3,644,796 

















Oper. exps.,incl.taxes.. 195.999 197,095 2,378,160 2,172,160 

Net revs. from oper.... $136,366 $112,567 $1,727,923 $1,472,636 

— 4. ro” _— 14,868 14,765 177,739 176,646 

Other income._.____._. 16,989 21,343 340,250 297.150 

corp.income... $168,223 $148,675 $2,245,912 $1,946,432 

Int. & "Sooner deduc'ns...- 103 ,433 106,388 97+ 560/239 a ‘303, 796 

Ra ey ae y$64,790 2,287 $976,673 2,636 

Property rei y retirement reserve Anta Lo TO ay anaes ,000 #300'000 

vid plicable to preferred stocks for 

” ‘period. -e ED hn een me 458,478 458,478 
Dei. Ee Peay ae aa Tene: aay. YES EUS 1,805 15,842 
retirement +> yay ® “apiropria tions ed ividends. 


Divilente aes, 

z ieidente nenumatiated and unpaid to Feb. 28 1935, amounted to $611 
304. Latest dividends, amounting to $1 er a share on 7% preferred s 

and $1.50 a share on $6 preferred stock, were paid on 3 on Feb T3935. Divi- 
dends on these stocks are cumulative —V. 14 


Pacific Public Service Co.—Kefinancin ng Avitimaabi 
The company has arranged with the neers Oo. of Calif. for a 


5-year loan at 3% py take care of refinancing 2 rennet outstanding 
$6,000, 000 5-year 5% are payable May 15 next. The 


d notes which are 
crigtnal issue wes 06. ,000.—V. 140, p. 2 


Pacific Telephone & Telegraph Co Seren s— 
Period End. Feb.28— _1935—Month—1934 _1935—2 Mos.—1934 











Unool. 0 revenues... _ $4,423,093 $4,238,975 $8,977,490 $8,608 652 
ncoll. oper. revenue... 17 ,450 24, 35, 52, 
perating expenses -. __ 3,059,259 2.885.658 6.266.006 5,908.778 
Rent ome | lease of o 
IP sch chlhn dh tas cd inten 70 71 141 141 
Operating taxes.._._._ 499,916 488 ,660 999,891 981,359 

Net operating income. $853,938 $840 ,62 1,676,734 $1,665,536 

—V. 140, p. 1839. aren ee 
(J. C.) Penney Co., Inc.—Sales— 

Month of— 1935 1934 933 
PE ninaih th obitiids ogudtabmdtndi $12,904,502 $12,440,233 $8,689,376 
na inne a comiithinhl aims 12,038,869 11,741,901 | 8,455,073 
Pint cthitttlhhedmookiddbtbinées 15,507,487 16,484,080 10,234,073 
—V. 140, p. 2195. 

Pennsylvania RR.—Passengers Carried Show Gain for 


1934 After 10-Year Decline— 


After ~ 5 unbroken decline extending over 10 consecutive years, the 
number of passengers carried by the reed in 1934r a as com- 
pared with M033. The trains were used last year by 55,582,000 travelers as 
com with 52,890,000 in the preceding 12 . 

The volume of ‘service rendered, measured in passengers carri 
mile, ‘ress from 2,020,000, O00 to 7 2 214 000,000, an = ieevenas of nearly 1074: 
The passenger revenue amounted to $57,791,000 as against $52,9 
The earnings for each mile of a hE ani a nak on increased 10% and 
the average number of ers per train near 

Passenger officers of the railroad attribute the EE showing, in 
large part, to the impetus of progressive improvements in the service, 
particularly the great extension of air-conditioning and the inauguration 
of faster and more convenient schedules on many important trains. Other 
contributing factors, in their opinion, are growing appreciation on the part 
of the general public of the convenience, comfort, economy, and, above all, 
the outstan of rail ir < 

Air-conditioning 4 lieved Ay the Pennsylvania management to be the 
most outstanding development assenger service since the adoption of 

steel cars. It is anticipated that the large additions to the Pennsylvania's 
air-conditioned equipment which will be made before the co ~ eee! 
will be a powerful factor in the further recapture of passenger tr 


Electrification of New York-Washington Passenger Service 


Completed— 

Complete electrification of the New York t n 
Haroid id me ei road was reported April 8 to Public Worl ayy Raw 

aro 

assenger trains on this run hereafter will be electrically propelled 
thereby comp Sm my § 5 me or Bo ong of one of the greatest projects Reanced. 

Jon Cc 

On New Year’s Eve, 1933, Public Works Administrator Ickes and the 
Pennsylvania RR. officials signed contracts under which PWA undertook 
to loan the railroad approximately $80,000,000 for the completion of electri- 
fication, manufact g equipment and other construction purposes. The 
construction and resultant em loyment was undertaken immediately with 
the result that approximately 25,000 persons received employment through- 
out 1934 and several thousand who might otherwise be > id e are still at work. 
The project was the biggest private construction job in the world under way 
during the past 18 months. 

The first electric through train was run between Washington and New 
York on Feb. 10 1935 and the electrifiéd service of passenger trains has been 
increased steadily since that time so that now the entire passenger service is 
electrified, fulfilling a railroad ambition over a score of years. Shortly, the 
road will commence reducing the time schedules between the Nation’s 
biggest city and its Capital. 

Several thousand men still are employed on this PWA project. They 
are completing electrification of yards and terminals for freight service and 
building electric locomotives. 

The completely electrified passenger service embraces 639 daily trains of 
which 191 are through trains and 448 are semi-express and commuter trains, 
some of which have motors in each car and no electric locomotive. 

Besides the construction for electrification on the right-of-way, 7,000 
rotenhs cars and 100 new electric locomotives were built in this PWA project. 
The fr + cars were finished last December and 40 of the electric loco- 
motives have been turned out. 

Most of the employment brought under this outstanding PWA project 
was of the indirect type with men receiving work in shops and factories. 
The railroad reported over 3 ,000 separate contracts were let for construction 
of equipment sae supplying of parts in 35 separate States, giving wide- 
spread re-employment where greatly needed. All the money was loaned on 
good security. There was no outright grant. PWA has already begun to sell 
eo So sooeny accepted on loans at a cash profit to the Gevermment. — 

. 140, PD 


Peoples Drug Stores, Inc.—Sales— 


Month of— 935 1934 1933 
JOMEEET . cc cncccasccesocecescceses $1,466,958 $1,322,136 $1,310,613 
DMT dstipnbbaebtventmenaendns 1,428,201 1,250,116 1,185,279 
BEG ae con cheastwcocccecesonesees 1,558,292 1,450,922 1,268,006 


—V. 140, p. 2017. 


Pere Marquette Ry. Co.-—Annuat Report— 
J. Bernet, President, states in 
ha ene ae “Ourrent Laibi ties” included in balance sheet is an 
amount of $932,354r s favor of He balances due on two notes outstanding at 
vor of Railroad Credit Corporation. ‘The one note 
originally for $1,000,000, dated Dec. 22 1932, has been reduced to $792,815 
by the application thereto of com cempeny 5 < 's distributive share, $201, of 
the amount ted by it under the and Distributing Plan, 
1931, and by a cash payment of $6,003. areThe other note in the original 
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amount of $855,000, dated May 31 1933, has been reduced to $139,539 by 
the application thereto of Chesapeake & Ohio Ry. distributive share of the 
amount deposited by it under the Marshalling and Distributing Plan, 1931, 
which distributive share was pledged as security for company’s note in an 
amount equa! to the face amount of said note. The amount of $715,461 
due Chesapeake & Ohio Ry. by reason of these transactions is shown in 
balance sheet in the account ‘‘non-negotiable debt to affiliated companies. 

On Dec. 31 1934, there were 4,253 registered holders of company’s capital 
stock, a decrease of 94 compared with . 31 1933. 

The funded debt in the hands of the public decreased $1,202,000 during the 


ear. 
4 General Remarks—During 1934 aaa 2 gross revenues increased 
$2,649,895. or 12.07% over the pr g year. For the same period 
operating expenses increased 240, or 8.57%. The ratio of operating 


expenses to revenues was 78.98 % in 1934 as compared with 81.53% for the 
year 1933, or a decrease of 2.55%. 
Company, during the year, abandoned unprofitable branch lines as 


follows 


a ambient anad 5.15 miles 
I 8 eens cone 3.36 miles 
Reeds Lake Branch (East Grand Rapids)...............--.--- 1.09 miles 
Kirk to Station 460 (ifuskegom) .. . -<-cccccccccccccccccccce 7.00 miles 


In addition to the above, the |. C.C. has authorized the abandonment 
pe! a line from me > ch ant 6.19 miles, actual abandonment 

which was not comp uring the year. 

Pursuant to the equipment retirement program adopted by directors on 
Jan. 16 1934, company retired, during the year, worn-out and obsolete 
equipment consisting of 72 locomotives, 960 freight-train cars, 107 * 
enger-train cars, 35 units of work equipment and 1 river-car ferry, having a 
ledger value of tgs page py a! char * he amount of service loss 
on this equipment z., $l, , Oo pr and loss. 

At Dec. l 1933, there was on deposit in closed banks the amount of 

569.803. Recoveries were made during the year amounting to $116,496, 
leaving on deposit in the closed institutions as of Dec. 31 1934, $453 ,306. 


M&General Statistics for Calendar Years 


1934, «« $1933. 4 1932 1931 
tah eh oY 2 


Average miles operated _ 2,1 , ; , 
Sasseamee wert. ogg Pt <p $746,381 $691,598 $871,898 $1,493,686 
Passengers carried... . 254,135 231,454 290 658 476,158 





Pass. carried one mile... 30,345,366 28,368,678 32,284,098 51,425,272 
Earns. per pass. per mile 2.459 cts. 438 cts. 2.701 cts. 2.905 cts. 
Freight revenue. -.-_.-..-- $22,473,175 $20,024,253 $19,258,067 $24,170,367 
Revenue tons carried... 12,810,807 11,225,925 10,355,829 12,623,689 





Rev. tons carried 1 mile. 2264045628 2053095,531 1839216,759 2168077 ,371 
Earns. perrev.tonperm 0.993 cts. 0.975cts. 1.047 cts. 1.115 cts. 
Income Account for Calendar Years 

* 1934) §1933% * 1932 1931 

Freight revenue.____.... $22,473,175 $20,024,253 $19,258,067 $24,170,367 
Pe «di cmbbbinbae 746,381 691,598 871.898 1,493,686 
a ER eS ee 409,250 432,380 453,511 478,319 
Tn th an ts de dchabdbttineneainas 262 836 214,543 252.379 395,132 
Miscellaneous... ..-.-- 705,548 584,522 625,423 807 ,177 
Total oper. revenue. _ $24,597,190 $21,947,295 $21.461.277 $27 .344,681 
Maint. of way & struct. 2,909,362 2,704,843 2.781.046 4,579,837 
Maint. of equipment... 5,368,256 5,025,937 4,831.296 5,395,088 
y RR rea 4 672.352 735,A22 842,186 
Trans SGRR.. swineiceo 9,347,758 8,387,749  8,576.430 10,960 .999 
Miscellaneous... ...--- 1,102,851 1,105,295 1,267,508 1,362,136 
Transp. for invest.—Cr. 1,766 3,456 1,807 8,072 





Total oper. expenses _._ $19,425,960 $17,.892.720 $18,189,896 $23,132,174 
Net oper. revenue... --.-- 5,171,23 4 575 3,271,381 4,212,507 


—) 











Railway tax accruals... 1.172.167 1.071.231 1.573.636 1.745.196 
Uncollect.railway revs _ - 6,330 13,614 26.2 7,140 
Equipment rents (net) - - 849 430 677 ,616 754.269 538.034 
Joint facility rents (net) - 524,935 567 .659 591,753 637 .573 
Netry.oper.income.. $2,618,368 $1,724,456 $325.472 $1,284,565 
Other income........-.- 420,490 441,698 477 ,845 606 .826 
dis ia ie, ees me $3,038,858 $2,166,153 $803,319 $1,891,391 
Interest on debt__...._- 3,465,057 3,574,062 3,629,625 3,596,037 
Rent for leased roads _.. 86 322 97 .036 97 ,606 98.879 
Miscell. deductions. _ _.- 99 ,606 94,526 120,698 59,556 
Income applic. to sink’g 
fund, &c., reserve... 3,498 2,606 2,058 1,274 
Wet Geficlt ... occccce $615,625 $1,602,077 $3,046,668 $1,864,355 


----(3% %)420,000 


Divs. on prior pref. stock 
.-.-(3% %)466,088 


Divs. on preferred stock - 
Divs. on common stock.  --.-..-.- .---(1% %)675,690 
Balance, deficit... - $615,625 $1,602,077 $3,046,668 $3,426,133 


Comparative General Balance Sheet Dec. 31 











1934 1933 1934 1933 

Assels— x $ Liabilities— x » 
Road & equip. .154,314,321 157,058,517 | Prior pref. stock 11,200,000 11,200,000 
Leased propert Preferred stock. 12,429,000 12,429,000 

impts., &c... 2,072,533 1,923,538|Common stock. 45,046,000 45,046,000 
Inv. in affil. cos. 14,895,091 15,001,561 | Funded debt... 74,034,461 74,790,927 
Other investm'ts 15,315 11,623 | Current liabils.. 5,678,734 6,355,216 
Se FE 2,086,962 1,972,681 | Deferred liabils- 118,900 105,330 
Special deposit. 1,075,784 1,050,154|x Unadjusted 
Oth. curr. assets 1,129,761 1,205,609| credits__.__. 23,799,783 23,610,340 
Mat’l & supplies 1,179,324 1,244,467) Profit and loss 
Deferred assets . 841 686,015; surplus... - 5,526,487 7,733,661 
Unadj. debits. . 482,433 1,116,310 

, aE 177,833,366 181,270,473; Total.....-- 177,833,366 181,270,473 





x Comprises tax liability, $1,183,539 in 1934 ($1,307,099 in 1933) accrued 
depreciation of equipment, $21,731,033 in 1934 ($20,871,657 in 1933): 
ot — enn credits, $885,212 in 1934 ($1,431,583 in 1933).—V. 140, 
D. 


Philadelphia Co. (& Subs.)—Earnings— 
[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary .] 











12 Months Ended Feb. 28— 1935 1934 
Ce os aempiinadeeinnal $47 ,267 561 $45,288,968 
Operating expenses, maintenance & taxes_______- 23,728,649 21,959,104 

Ee GU ndanhibvndssnncanaduasduooaseans $23 538.911 $23,329,864 
in an nin etheenninibe aaine ema 397 ,783 650,766 

Net earnings, including other income_____.____ $23 .936.695 $23,980,631 
Rent of leased properties...............-....... 1,613,245 1,710,753 
Interest charges—Met... ...... one ence cnncece 6,758,635 6,766,343 
Contractual guarantee.-.............-.-......- 69,192 } 
Amortization of debt discount and expense_______ 387 514 387 .204 
ST Sh tndcnenccenacuseqanewerenceace 131,436 117,680 
Appropriation for retirement & depletion reserve... 7,243,691 7,244,949 

Net income for divs. on pref. stocks & minority 

int. of sub. & on pref. & com. stocks of Phila- 
Pe letyaacnsadcconedenecnaceeendéoue $7,732,981 $7,684,398 


—V. 140, De 2197.8 


Phillipe-Jones Corp.—$1.75 Preferred Dividend— 

A dividend of $1.75 per share has been declared on the : q 

stock, $100, payable May 1 to holders of record April 20. Bye Ro 

was paid on this issue in each of the six preceding quarters, while on March 14 

\Sxccumulations on the preferred sock, folowing ue 
ccumulatioas on the pre 8 , follo the M 

will amount to $3.50 per Leen ynina 140, p. 152. ny 5 ee ‘ 


Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 


Month of March— 193 5 i 1934 
Profit after expenses, but before deprec., deplet. & 200 $260,000 
CAKES - - - ~~ «= nnn n nnn nn wna n= a =--------- 225,200 190,000 


—vV: 140, p. 983. 


Financial Chronicle 
Philadelphia Life Insurance Co.—Bal. Sheet Dec. 31°34 





April 13 1935 


Assets— TAabttttes— 





























Investments in municipal & Policyholdere’ reserves... .-.. $11,092,327 

general bonds & stocks.._.. $1,197,769) Claims in process of adjust... 81,928 
Mtges. on real est., Ist liens. 4,095,717) Divs. to the credit of policy- 
ESN YT i eee 244,937 
Loans to policyholders... ._. 3,637,454 | Premiums & int. paid in adv. 104,420 
Premium notes on policies in Ee aaa 19,798 

Ss <i ab iver Giaiabbinihtbnbdilin ait 121,102 | Notes payable, secured ___.-_. .300 
Dep. in bks. & trust cos. & Miscellaneous liabilities... . 18,424 

cash on hand.._......... 318,025 | Capital stock............-- 00 ,000 
Net due & deferred premiums RE SS SRE 224,582 

& miscellaneous assets... 98,482 
Interest accrued........... 191,827 

, A A a Eee $12,882,717 
—_V. 135, Pp. 4396. 

Phoenix Securities Corp.— Larnings— 
Earnings for the 6 Months Ended Feb. 28 1935 

, ale ana IE AS LL ee TI ea OE $51,002 
oo iii ale of tnmiam nately dapiniphinidtae, 38,904 

ee ed dsigpodibpanonteas $12,098 
I i ee hana 2,932,219 
Spores 7 Sn Gn)... .nsessoncasensesese 1,001,689 

I So deereenen euteiienineniee 2,511 

CSE LTS ae Gy ey NY eS $3,948,517 
ee baa bibaal 4,924 

Re De EP Pebens ccdditetbbbatebenenccsdccsdesed $3 .943 ,593 

Balance Sheet Feb. 28 1935 

Assets— Liabilities— 
TEST Sly ene $718,654 | Payable for secur’s purchased. $7,004 
Securities owned._........-.. 4,124,156 | Accounts payable and accrued 
Investments and advances __. 1,387,436 SITs, endncichnien dats tne. edtbabebos 9,399 
Misc. notes & accts. receivable 80,893 | Reserves... __-. ET eae 263,600 
Divs. receivable & int. accrued 13,858 | $3 convertible preferred stock, 
Insurance prepaid, taxes and ff arr err ar 759,420 

other deferred expenses... 14,016 | Common stock..._._..._..-- 856,000 
Furniture and fixtures, at nom- See GED. onnaccccenctd 3,943,593 

RIES SET eae 1 

dnd npwmed $5,839,017 nnd nabGlidek titinindibadil $5,839,017 
—V. 139, p. 2528. 


Pierce-Arrow Motor Corp.—0O/ficers— 

The following officers were recently elected at a directors’ meeting: 
Arthur J. Chanter, President; Thomas J. O'Rourke, Vice-Pres. in charge of 
sales; B. M. Warner, Vice Pres. in charge of production; Leroy F. Maurer, 
Vice-Pres. in charge of engineering and plan ; Martin C. Ewald, Secre- 
tary and J. Ernest Allen, Chairman of the Executive Committee. 


Suspension Date Changed— 

The New York Stock Exchange on April 9 recinded the notice printed on 
the ticker April 2 1935, to the effect that the stock be suspended from 
dealings April 11, and changed instead to read: ‘*To be suspended from 
dealings on April 13 1935. All trades made on April 11 and 12 must be 
for cash.""—V. 140, p. 2366. 


Pinchin, Johnson & Co., Ltd.—Final Dividend— 
A final dividend of 55 2-5 cents share was paid on the American share 
ore ss . epee stock on April 11 to holders of record March 21.— 
: , Pp. E 


Pittsburgh & Lake Erie RR.—Larnings— 

Period Ended Feb. 28— 1935—Month—-1934 1935—2 Mos.— 193 
Railway oper. revenues. $1,268,750 $1,124,290 $2,451,565 $2,225,506 
Railway oper. expenses. 1,012,467 975,098 2,007,595 1,960,148 


eee eee aml eae CC tt—t ~—- -—- - — ——-.—— 











Netrev.fromry.oper. $256,282 $149,192 $443,970 $265,358 
Railway tax accruals. -__ 105,324 93,491 201 .863 180,700 
a Sa NT dae ec il 
Equip. & jt. fac. rents *_ 152,001 161,441 308,073 314,748 

Net ry. oper. income. $302,959 $217,142 $550,180 $399 .406 

1, & non-oper. inc_ 41,849 64,610 86,965 132,182 

Gross income________ $344,808 $281,753 $637,145 6531,588 
Deducts. from gross inc. 98,317 102,500 197,108 203 ,560 

Net income________._ 46 490 $179,252 $440 037 $328 ,027 


$2 
* Credit balance.— V. 140, p. 2195. 


Ponce Electric Co.—LEarnings— 


Period End. Jan. 31— a Yat 1935—12 Mos.—193 








Gross earnings --.-.-..-.-.- 29 639 $29 622 $329 .068 $322,100 
a 13,880 12,863 214,460 133 ,284 
a 1,791 1,145 17,40 14,834 
a ne as 2,57 2,907 28.585 8,901 
Interest charges... _-. 15 75 1,649 904 
EA A $11,227 $12,630 $66 .969 $124,176 
Appropriations for retirement reserve_a_________~— 39,1 40,000 
Preferred dividend requirements._.........__ __- 25,528 25,786 
Balance for common dividends and surplus__--.- $2,274 $58,389 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur.—V. 140, p. 2017. 


Pond Creek Pocahontas Co.—Coal Output— 


Month of— 1935 1934 
RR SAD AERIS To Ma 0 2 A ey 144,484 116,771 
BRIER EI SR OE A OE 5 RR aa 122,975 110,812 

Ss Ain GA a aie cast Sov aia aceasta oh ese thi in i> tn 118,586 141 ,264 


Note—Above figures in net tons.—V. 140, p. 2017. 


‘ 
Portland Gas & Coke Co.—Earnings— 
[American Power & Light Co. Subsidiary] 














Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues.--_--_-. $249,364 $244,689 $3,038,251 $3,209,120 
Oper. exps., incl. taxes_- 204,245 184,112 2,182,191 2,141,668 

Net rev. from opers-_- $45,119 $60,577 $856,060 $1,067,452 
Other income .......... 169 Dr269 Dr9,241 6,495 

Gross corp. income... $45,288 $60,308 $846,819 $1,073,947 
Int. & other deducts--_.- 44,704 45,838 535,514 535,751 

EE a aE y$584 y314,470 $311,305 $538,196 
Property retirement reserve appropriations -_-_-_-_- 250 ,000 250,000 
z Divs. applic. to pref. stocks for period, whether 

i Ae metal 430.167 430,167 

a ah i a i 8,862 $141,971 


$36 
Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Feb. 28 1935, amounted to $627,- 
597. Latest dividends, amounting to 87 cents a share on 7% pref. stock 
and 75 cents a share on 6% pref. stock, were paid on Feb. 1 1934. Divs. 
on these stocks are cumulative.—V. 139, p. 4134. 


Prudential Investors, Inc.—Asset Value— 

The company states that net assets as of March 31 1935. taking in- 
vestments at market quotations, amounted to $7,666,932. equal to $165.61 
a share of 46.296 outstandi shares of $6 preferred stock. After de- 
ducting $100 a share for preferred stock, balance was equal to $5.95 a 


share on the 510.540 shares of common stock. 
On Dec. 31 1934 net assets amounted to $8,087,250. equal to $174.43 
a share on the 46,296 shares of preferred stock, and $6.75 a common share. 
Investments in bonds and stocks were carried in balance sheet as of 
March 31 1935 at $6,566,514 representing book value or market, whichever 
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was lower as of Dec. 31 1932. on Bee Soe 
by 4 investments had market value of $6,593 

On Dec. 31 a investments carried 
of $7,428.993 .— 140, p. 484. 


Postal Tolegraph-Cable Co.—Earnings— 
[Includes Land Lines Only] 

Period End. Feb. 28— 1935—Month—1934 935—2 Mos.—1934 
Teleg. & cable oper. rev. $1.641,082 $1,635,976 $3 406.232 $3, 44 644 
Teleg. & ee oper. exp. 1,651,038 1,653 642 3,348.01 6 1 
Uncoll. ting revs. 15,000 17,917 
Taxes . to oper__. 41,667 41,667 


Operating deficit $66.622 $77,249 
Non-operating income... def760 2,114 
$67 382 sh 135 $55 526 

225,357 16.868 


uent purchases. 
oom” 31 1935. 
at $7 Oia s18 ‘hed @ macket vales 





$55,117 
def409 











Net deficit 
—V. 140, p. 2018. 


Prudence Co., Inc.—/nterest Ordered— 
Payments = account of oe a. aS Prudence certificates issues have 
aS gr 1 int. on certificate issue 
$25 Feb. 1 1935 int. on certificate issue 
oOODD. Callaghan, John M. Mc- 


$292 ,034 


on 983 Park Ave. Corp. Trustees 
Grath and William T. Cowin.—V. 140, 


Puget Sound Power & Light Co. ‘& Subs.)—Earnings 


Period End. Jan. 31— 1935—Month—1934 1935—12 Mos .—1934 
in $1,215,023 $1,163,013 $13,276,070 $12,621,803 
451,374 394,106 5 778 «64 552 


73.310 52.998 "737.617 "578,327 
1.909.792 1,446,348 


75,498 162,550 
$553,357 $5, rir 881 $5,762,575 
6,800 418,709 


ce , 
Inc. from other sources. - 34,733 34,733 41 
$6,020,681 $6,181,285 


Balance $549,573 $588 ,090 
Enserest & & amortization — 322,941 332,350 3,929,196 4,055,799 
$2,091,484 $2,125,485 


$226,631 $255,734 
Appropriations for retirement reserve_a___._____ 1,357,371 1,397 ,167 

550,000 550,000 
1,583,970 1,583 ,970 


Prior preference dividend requirements 
Preferred dividend requirements 
Deficit for common dividends and surplus__._. $1,399,856 $1,405,651 
a These amounts have been ‘pores to Bw tg a reserve against 
which property retirements will charged as they occur. The amounts 
sO appropriated are less than the depreciation deductions claimed or to be 
Gotan on Federal inwome tax returns which are based on a streight-line 
method and the as reserve is less than a depreciation reserve would 
be if based on such straight-line method.—vV. 140, p. 2018. 


Pullman Co.—Earnings— 


[Revenues and Expenses of Car and Auxiliary Operations.) 
Sleeping Car Opers.— 1935—Month—1934 1935—2 Mos.—1934 
Total revenues $3,702,143 $3,384,945 $7,933,23 7,107,141 
Total expenses 4,010,735 3.351.329 7,990,890 6,608,529 

Net revenue def$308 ,592 $33.615 def$57,658 $498,612 


Autziliary Operations— 
Total revenues $135,764 $108,531 $290,679 $222 697 
116,319 103 ,849 242,920 208 ,389 


Total expenses 
$19,445 $4,681 $47,759 $14,307 
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Total net revenue --__def$289,146 $38,297 def$9,899 $512,919 
Taxes accrued 82,941 136 ,987 272,888 295 ,866 


Operating income... .def$372,088 def$98,.690 def$282,788 
—V. 140, p. 2019. 


Quaker State Oil & Refining Co.— Dividend Reduced— 
The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, par $10, payable April 15 to holders of record March 
30. This is a reduction from the Fg oereety dividend of 20 cents 
; Pp. 





$217 ,053 


per share paid on Jan. 15 last.— 


(The) Regents of the University of Colorado—Bonds 
Offered—Brown, Sechlessman, Owen & Co., Denver, are 
offering $568,000 444% and 44% dormitory bonds at 
prices to yield from 1% to 4.25%, according to maturity. 


Bonds are dated Jan. 1 1933. The 44% bonds mature semi-annually 
July 1 1935 ” ‘on 1 1950 and the 4%% mature semi-annually Jan. 1 
1951 to Jan. Principal and interest (J. & J.) payable at United 
States Moaiiens ah Denver, Colo. . in inverse or of maturity, 
on any interest date upon 30 days’ notice on or before Jan. 1 1942 at 1 
and interest; thereafter until] Jan. 1 1947 at 103.50 and interest: thereafter 
until Jan. 1 1952 at 103 and interest: thereafter until Jan. 1 1957 at 102 
and interest. Denom. $1,000 and $500 Bonds are exempt nuns Federal 
income taxes and Colorado property taxes 

The University had been faced for years with an seacguanany serious 
housing problem for women students, to whom the a ea = providing 
suitable residence and social surroundings w was recognized. meet this 
emergency, the Colorado Legislature an Act in 1931 siving authority 
to the Regents of the University to ue bonds which shoul payable 
only from the net income of the building. These bonds were issued under 
this Act and the Regents have further irrevocably obligated themselves to 
enforce regulations which will keep the dormitory occupied and to charge 
rentals which at all times will be sufficient to meet interest and principal 

uirements of this issue. 

he dormitory is located on State land on the campus of the University 
at Boulder, is under management of the Regents and is governed by 
their regulati ons. 

Work was started on the dormitory in Oct. 1933, and completed in 
a 1934. Itisafireproof building with attractive accommodations for 

women. 

The first quarter of operation from Sept. 13 1934 to Dec. 31 1934 has been 
very satisfactor Auditors find a net income available for debt service of 
$16,486. This come was produced by the reasonable average charge for 
board and room of $9.24 per week per person 

Projecting the first quarter income and that for the month of January, 
auditors estimate a net income of $41,660 a year, available for debt service 
“ oP Tas prerage annual requirement for interest and principal of this issue 


Reo he Car Co.—Gets Government Order— 


The company has received an order from the Department of the Interior 
and the Department of Agriculture for $1,500,000 worth of trucks. Pro- 
on peer y ~~ way on the orders and deliveries are to start at once. 
—yV. . Ses : 


Republic Steel Corp.—Stecl Suit Brief Filed— 


The Government's brief in its Clayton Act suit to —— the Republic 
Steel-Corrigan McKinley merger, has been filed in U. 8. District Court at 
Cleveland. 

The case was tried on March 18 to 22 1935, before Judge Fred M. Ray- 
mond, the Government being represented by Walter L. Rice, Special 
Assistant to the Attorney-General. 

The two major questions, according to the Government brief, presented 
in the case are: 

1. Whether there is competition among the several corporations whose 
stock is acquired and the corporations making the acquisitions. 

2. Whether the effect of the acquisitions of stock may be to substantially 
lessen competition between tne acquired and acquiring corporations. 

‘Nearly 44% of Republic’s products are directly competitive with Cor- 
rigan’s; 100% of _Corrigan’s products are competitive with Republic’s,’’ 
he brief states. ‘‘Likewise, 100% of Newton's and Taylor's products are 
tompetitive with Republic’s.”’ 
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mt oeeene g Aadje ee a urned until May 29 in accordance with 
D 
sas Geely announced oes og 14 40. p. 2367. i 


pp tee Metals Co.—Correction— 

The company has notified —— New York Stock Exchange that the pro- 
posed increase in authorized co n stock, as referred to ie the * ticker 
notice of March 29 (and in the ‘e Chronicle” of A + 6 p. 3308) 
changed from 450,000 shares to 150.000 shares.—V. 140,.p 

Richfield Oil Co. of Calif. (& Sikes Ra 


6 Months Ended Dec. 31 1934 1933 


oO profit before depl., deprec. & loss on 
‘ies sold OF abandoned ot Props” $2,127,558 $788,181 


Rechsater Telephone Corp.—Earnings— 
Period End. La: 28— 1935—Month—1934 1935—-2 Months—1934 
yoerenne $368,264 $372,271 $744,787 $745,579 
Uncollectible or the wel rev... ,652 2,869 3.299 5,721 
279,085 272,746 571,827 559,535 
Opera 29,925 28,917 59,850 57 ,084 


Net o $57 ,602 $67,739 $109,811 $123 ,239 
—V. 14 ’ p 


Rose’s 5, 10 & 25 Cents Stores, Inc.—Sales— 





1934 
$186,008 
199,429 
arch 237 261 
—vV. 140, Pp. 1842. 


Rutland RR.—<Earnings— 
at on End. Feb. 28— A Aso $280 408 MO AGT —1934 
ailway oper. revenues. 48 : 4 
Railway o expenses _ 237 ,128 227 433 514,063 514,131 
Railway tax accruals ae 19,550 19,965 38.743 40,083 
10,326 10,064 


Uncollect. ry. revenues. abt 15 
3,133 

,024 $34,483 

def$52 ,0 774 1 





Equip. & jt. fac. rents *_ 4,399 
Net ry. oper. income_ ‘def$13,789 $4,882 
Miscel. & non-oper. inc_ 3,733 4,429 8,417 9, 
$24, 709 


$10,056 $453 $43 ,607 
Deducts. from gross inc. 35,663 36,033 70,678 71,310 
$96,019 


Net deficit $45,719 $36 486 $114,286 
* Credit balance.—V. 140, p. 2368. 


St. Louis-San Francisco Ry—Earnings of Company. a 


February— 1935 1934 1933 
Gross from rz railway $2,853,273 $3,077,243 $2,763, 990 $3, 347 “097 
Net from railway 196.493 618,870 0.015 479,647 
Net after rents aer3s’ 949 298 ,834 ef 57 ,743 74,455 


Gross from railway 5,880,782 6,473,090 6,681,642 
Net from railway 354,344 1,342,794 913,848 
Net after rents def 122,267 707,118 145,321 
—V. 140, p. 2198. 


San Diego Consolidated Gas & Electric Co.— Earnings 


12 Mos. End. Feb. 28— 1935 1934 
Gress corning... 31.261 $6,963,272 
Operating expenses, maintenance & taxes 3,799,637 3,914,657 


131,623 $3,048,615 
- 1t2'843 5,475 














def41,951 





Net earnings 
Other income 





Net earnings including other income 
Interest charges—net 
Amortization of debt discount & expense 
Appropriation for retirement reserve 


$3,144,467 
852,563 
80,467 
1,186,000 


$1,025,436 


80,478 
1,176,000 
$934,139 








Net income 
—V. 140, p. 2199. 


Savannah Electric & Power Co.—FEarnings— 

Period End. Jan.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $160,481 $157, $1,774,904 $1,749,241 
O 58,370 55,845 550" 071 615,13 

9,153 8,46 10 102, 
Taxes 17,370 17,156 206, 195,358 
Interest & amortization - 33,119 33,293 397,176 401,934 
$42 467 $43 ,208 $404,105 $434,586 
Ap ropriations for retirements reserve_a___-__-.-- 150,000 150,000 
149,114 149,114 


mnture dividend requirements 
Preferred dividend requirements 60,000 60, 


Balance for common dividends and surplus.- - - - $44,990 $75,471 

a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a stright-line 
method and the resulting reserve is less than a de Y he reserve would 
be if based on such straight-line method.—V. 


Second National Investors Corp.—LFarnings— 
3 Mos. End. Mar. 31— 1935 1934 1933 


$111 6,618 
59,532 
Total income 


$ 
53 ,053 
$59,643 $59,671 
Management fee-.---- _ 4,955 9,110 
Stock transfer expenses - 623 1,118 

Custodian’s fee (safe- 

keeping of securities) - 1,050 
Legal fees, auditing fees} | 2.403 























stockholders’ rep -- - - 
Other corp. exps. (stk.; 
hidrs.” meeting, div. | 
disbursements, &c_-_) 
New York State tax. --- 
Fed. cap. stock tax and 
N. Y. City excise tax. 


1,640 


| 
| 757 
1,175 


1,370 


Net income $49,380 
Security Profits Account 3 Months Ended March 31 1935 


No sales of securities were made by the corporation during the 3 months 

ended March 31 1935. 

Excess of cost over market value of common stocks, as reported 
at Dec. 31 1934 

Excess of cost over market value of common stocks, as reported 
at March 31 1935 


Increase in unrealized loss__.__- ~~ ) Fae ache yaaa epee 


Change in Net Assets 3 Months Ended March 31 1935 
Per Share 
Pref. Stock 
(82,617 Shares 
Outstanding) 


$69.78 
.60 


4.24 
0.12 














$532,275 
882,960 
$350,685 





Total 
Net assets, as reported at Dec. 31 1934, excluding 
deferred charges of $470 -$0. 768. 230 
Decrease for period: Net income____.....-.---.- 9,379 
Increase in unrealized loss on common stocks. 


Increase in deferred charges 





Net assets, as reported at March $1 1935, excl. 


deferred charges of $10,226 $66 .02 
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Balance Sheet March 31 
1935 1934 lAabiltttes— 
$187,181 $210,922] Acer. so Meo 
Prov. for N. 


1935 1934 
$1, 


Cash 
Note of Universal 
Credit 


Pref. stk. of Sec'd 


v par) 300,000 300, 
c Paid-in surplus. ”10, 200,000 10,200,000 
3,385,845 3.181 293 
Excess of cost over 
market value... Dr882,960 Dr1003,357 


$6,339,376 $6,424,200 $6,339,376 $6,424,200 


a 100,000 shares of $1 par value. Convertible into two shares of common 
stock on or before Jan. 1 1944; dividends yoo“ and EC Bevan auerte querearty: 
liquidation and redem 

,000 shares, 200 
sion of preferred 200 additional shares 
exercise of purchase warrants at $25 per share until Jan. 1 1944. 

r py of ee | capival over the par or stated value 
stock. da market ue $2, 850. e At market, cost $6, 
in in 1935 and $6, $6, 6 3 679 in 1934 f 17,383 shares of preferred 

p 


Sears, A con & rapaditaes 


1934 rg 
$23, Wa? 066 $20, 305, 895 $15, 
29,007,986 22,362,353 14,21 


Treasury stock... {866.795 











Servel, Inc.—New Directors— 
Charles 5. R. Davis and William V. Griffin have been elected directors, 
thus increasing the board to 9 members.—V. 140, p. 1500. 


Sierra Pacific Electric Co. (& Subs.)—Larnings— 
Period End. Dec.31— 1834—Month— 1933 1934—12 Mos.—1933 
earni $133 ,30 $116,580 $1,536,897 $1,388,117 
57 494 644,202 625,557 
69,045 239 
203 ,984 185,879 
27 444 126,749 


$492,220 $395,691 
100,000 100,478 


$295,213 

a These amounts have ~y appropriated to provide a reserve which the 
company considers adequate against which property retirements will be 
charged as they occur. The amounts so appecnsiated are less than the 
depreciation deductions claimed or to be claimed on Federal income tax 
urns which are based on a straight-line method, and the resulting reserve 

is less than a depreciation reserve would be if based on such straight-line 


method. 
Comparative Consolidated Balance Sheet Dec. 31 
ot 1933 1934 1933 
Assets— Ltlabtitites— * 


$ s 

Plant & property _16, 544. 403 16,433,458 | Preferred stock 6% 3,500,000 3,500,000 
Cash . 435,163 388.330 x Common stock... 8,931,350 8,931,350 

9,274 , 2,173,000 
181.299 Accounts payabie. 61,573 
71,129 Consumers’ deps . . 32,078 
Interest accrued... 38 683 
555 | Taxes accrued... 117,703 
Miscellaneous liabs 379 268 
Retire. reserves... 1,451,358 1,383,700 
Operating reserves 49,984 43,480 
Unadjusted credits 8,447 6,255 
12,104 Earned surplus... 1,142,146 1,125,683 


17,506,704 17,392,272 , PRAISE _.17, 506. 704 17,392,272 
x Represented by 103,000 (no par) shares ma. 140, p. 152. 


Simmons Hardware & Paint Corp.—Registrar— 

Guaranty Trust Co. of New York has been a inted strar for £27. 170 
shares of capital stock (no par value) of the Simmons ware & Paint 
Corp., successor thro ~~ to Associated Simmons Ma toes 
Companies. (see V. 13 


Simms mis a Co.—New Directors— 

Arthur H. Bunker nyt C. Gutman and Eustace Sel have been 
elected directors. The L. Gubelman, Harold G. Seer and 
Finley J. Shepard fia od 140, Pp. 


Simpeon’s, Lt Ltd C aaeleneliie Dividend— 
e declared a dividend of $1 per share on account of 
. pref. stock, par $100, payable May 1 to 
‘ “Similar distributions were made Fe b. ~e 
Nov. 1 and Aug. 1 1934, this latter being the first payment to be made o 
ao since ‘eb. 1 1932, when a regular quarterly dividend of $1 6234 
was pa 
Accruals after the payment of the May 1 dividend will amount to $17.12’ 
per share.—V. 140, p. 986. 


South Bay Consolidated Water Co., Inc.—EZarnings— 


ovale cof Te oe 
revenues 
Operating expenses and general taxes 239,458 


Net earnings $248,917 
306 269 











Notes receivable. . 
Accounts recciv'le . 
Mat'ls & supplies. 
Prepayments... .. 
Sinking funds... 
Special deposits... 
Unamort. debt dis - 
count & exp... 
Unadjusted debits 
Reacquired securs- 


230,526 
19,213 











accumulations on the 6% % cum 
holders of record A 








$249, 


interest 
Affiliated compeny interest 
Interest charged to construction 
Amortization of debt discount and expense 
Provision for retirements and replacements 
Interest accrued during year on Federal income 
taxes for prior years 


1,380 
35,194 
Cr258 





def$21,941 


Balance Sheet Dec. 31 
1934 1933 Liabtlittes— 1934 193% 
Long-term debt. .$3,157,500 $3,157,500 
86, 611,145 $6,594,479| Demand note pay. 278,000 278, ‘000 
120,000 144,735 


Pur. money mtge. 
Loan account.... 245,750 169.900 
Notes & accts. pay. 20.992 8 862 
Due affiliated cos - 14,785 21,735 
Accrued int., taxes, 

dividends, &c_. 68,710 72,428 
Det. ine. & liabils - 152,341 
Consumer's dep_ . 2,227 
Prov. for Fed. tax. 1,416 
Reserves 419,671 
6°, pref.stock___. 1,044,400 
Common stock . 750,000 
220,122] Capital surplus _ - Ai 516.265 
Earned surplus... 202,948 


$6,995,005 $7,007,278 $6,995,005 $7,007,278 
x Including unamortized debt discount and expense.—V. 139, p. 3007. 


Slater & Sons, Inc.—Auction— 

The company will sell at public apetion on April 13, alle bt dwellin 
two ea buil and acres of unimproved land ane pomses 
Mass value of property is about $150,000 


Plant, Property 


iscellaneous s 

cial ae... Sie de 
Cash and working 

fund 


Accounts receiv _ _ - 
Unbilled revenue. 
Materials and sup- 


Cash held by tr'tee 

for int accr., &c_ 
Prepaid accounts . 
x Deferred charges 


& unadj. debts. 192,067 
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ines 13 1935 
No mills will be sold om- 
tha ~--% — by operatives, 
by the present oceupants or employees of the ; - 4 44 — company 
bs eaveed & finance the purchases ée tothe extent of 75% % of their valne ix 
cho Gen mastee v. 122, p. 3466. 
Southern Colorado Power Co.— Earnings— 
12 Months Ended Feb. 28— 








Net incl 
1 earnings ~~ ading other income 
Appropriation for on eee reserve 


aye 


Seuthiaon Public Utilities Co.—Bonds Called— 


All of the outstand 5% 30-year bonds due ~ 1 1 1943 have 
been called for ————~ ye En gy Ay Be ye t... Payment will 
be made at the C = =a —_— Trust Co., Sg illiam S8t., 
N. Y. Oity.—V. 140, 

Southern “agpad) Ss a 

—Fourth Wk. of Mar.— —Jan. 1 to Mar. 31— 


93 1 
$2,803,401 $3,174,509 $25,495,369 $26,436,491 





Period— 


Goges secaine” 
. 140, p. 2199. 


pte hee Securities Corp.—Readjustment Plan— 
See Unified Debenture Corp. below.—V. 128, p. 1632. 


Southwestern Bell Telephone a 


Period End. Feb.28—  1935—Month—1934 935—2 Mos.—1934 
$5,946,105 $5, wt % 272 $11 .952 627 °$11,377, 171 
ncoll. oper. revenue... "24 


Operating expenses 3,800,475 3,714,684 7,697,186 7,478,205 


Rent for lease of oper. 
6,951 7 388 13 ,.902 14,776 
8,000 642,000 1.390,000 1,284,000 


Neto ting income. $1,412,448 $1,275,958 $2,795,974 
W140, D. 1943. 








Spiegel, May, Stern Co., Inc.—<Sales— 
935 1934 1933 
$927 .917 $320,710 
1,421,846 663 ,633 
March 2,732,512 948 ,452 
—V. 140, p. 2369. 
Standard Gas & Electric ioc Meat Our 
Electric output for the week ented April 6 At A 525,33 wh. 


F meee a! * compared with 
V. 140, p. 23 


ecaaahied Investing Corp.—Asset Value— 

The company reports that as of March 30 1935 the ereneeeer. s pares 
indicate an asset cov for its debentures of approximate a. $1,1 
$1,000 debenture on market A tg for its hol oad 6 
similarly indicated asset value of a Speen ly $14.50 per s ad on ite 
preferred stock. This compares Wik $1,173 per debenture and $19.93 
per share of preferred stock as of Dec. 31 1934.—V. 140, p. 987. 


Stanard Oil Co. of Ohio—Directorate Reduced— 
The number of directors has been reduced from seven to five and vacan- 
cn lop, Dont, Spears and Howard G. Jones, resigned, were not filled. 


Standard Public Service Co.—Charter Vode 

In a recent circular Bay its shareholders the company Setee = pare 

Ralph H. Beaton w appa pointed trustee by the District ourt 
for the Southern District of Ohio, Eastern Division, in proceedings under 
Section 77-B of the Bankruptcy Act for the reorganization of Utilities 
Public Service Co 

Standard Public Service Co. is interested by ~~ Sy the fact that its 
only assets consist of 1 9,918%, - of 20,000 issued and 2 gy x 
common shares, and 1 rire out of 10,000 issued and cutpenmns. 
ferred shares, in the capital stock of the Utilities aot gid any 
has outstanding 11 $7 preferred shares, 47 5-50 i A a s 
and 125,000 common shares. - Be yy it has current liabilities s at 

$91,436 to the Utilities com d $6 345 to oth to er fae. 

The only asset of said 1 Util ies 6: com 00,000 common 
shares in the capital stock of Public Uuil Utilities remy Through 
its subsidiaries that corporation renders telephone and(or) water service 
to various communities in New J West Virginia, Kentucky, Ohio, 
Indiana, Illinois, Iowa, Missouri, klahoma and Texas. The gross 
revenues of these subsidiaries have until recently been declining sharply 
for over three years, the loss of such revenues from the maximum 
now amounting to approximately per annum. As a result that 
corporation for over two years has not been able to pay dividends on ite 
common shares and hence the Utilities company has not received an 
income in that period and has unable to y. any dividends, wit 
the tL... that your company —_ ——. unable per. avg been ne A 
se ction as a corporation our com pany a been una 

0 PT a clini ad tee Gavaraer of tas Gane — 
Vv y pr tion e vernor 0 

Tnasmuch as the Utilities company has outstanding $1,650,000 of bonds 

that matured on Dec. 1 1933 which have not been paid d and on which 
interest has not been paid since Dec. 1 1931, these proceedings my result 
in your company being left without >! assets whatsoever unless nape 
by your providing new ae some interest in the situation Am > 
preserved for it.—V. 139, p. 


Standard Public eee Corp. (& Subs.)—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Gross oper. revenues... $689,774 $688 ,452 $804,195 $996,171 
Oper .exps., maint., taxes 
(other than Federal in- 


come tax) 626,241 


, $369,930 
1,276 25,430 


$244,585 $395,360 
197 ,489 231,981 


560 887 
$243 309 


435,033 480 ,246 


Net earns. from oper. $254,741 $208 ,206 
Non-operating income. -. 274 85 


$255,015 $208,291 
194,572 195,161 








Gross corp. income... 





Bal. oven. 1 for Federal 
taxes, & divs_- 
Deprec. & Fed. & State 
taxes ref. to security 


$60 443 $13,130 $47,096 $163,379 


115,155 54,359 59,661 


def$54,712 def$41,229 def$12,566 
Consolidated Balance Sheet Dec. 31 1934 


Assets— TAabdiltttes— 
$6,029,831 | Funded debt 
Special deposits 


$74,459 





Net to surplus 


19,035 | Current & accrued liabilities. "162 ‘639 
Current assets 183.598 | Due to affiliated cos 393,423 


Prepaid & deferred charges _ . 8,043 | Consumers’ extension deposits 923 
Reserves 5,991 
| Common stock & surplus... a2,872,032 


$6,240,508| Total 
a Equity for 50.000 shares, no par value.—V. 139, p. 2846- 
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(A.) Stein & Co.—To Retire Preferred Stock— 
The company has invited tenders from holders of its o cumulative 
coe pew £ Ay Be 2g Ff: portion of shares of 
| nag stock a purchase of $107. yo dividends 
April 11935, to the dare te of ered for such 
and accepted, will be ased in the order received. Stock 
tendered for purchase must be delivered, with pro letter of transmittal, 
to the company s offices in Chicago, lli., at or ore May 1.—V. 139, 

Dp. 


Stewart Warner Corp.—Estimated Earnings— 


_2 Months Ended Feb. 18— 1935 1934 
Net fit after taxes, deprec. & other deductions. «$200,000 x$32 ,000 
pproximate. 
New Director— Sales— 


T. T. Sullivan, Secretary and Treasurer of the company, was elected to 
the board of directors to © Till the vacancy created by the death of R. J. 


-t of a. corporation and its subsidiaries for the first three months of 
1935, Jas. S. Knowlson, Chairman, told stockholders at the annual m 
were Fan Ra R a 0 30% larger than for the corresponding period of 1 


New Director—Sales— 

James 8. Knowlson, Chairman of the Board, reported to stockholders 
that the company’s gross business in the — three months of this year 
was 30% greater than in the correspond quarter of 1934. T. R. 
ae was elected to the board, succeeding obert J. Graham, who died 
recently. 


New President of Subsidtary— 

S. A. Hellings has been elected President of the Stewart Die Casting 
ts a wholly-owned subsidiary. 

Hellin ay also be added to the Board of Directors of the Stewart 

Die Casting . at the next directors’ meeting. The Board of Directors 
will then canoles a of Mr. Hellings and the members of the executive committee 
of the Stewart-Warner directorate 

Sales of the newer? Die Casting rar for ey to date are more than 
100% larger than in the same period of 1934, and officials of the com y 
indicate that the next few months should uce a volume of business 
sunstantially larger than was enjoyed in 1 —V. 140, p. 2022. 


Symington Co.—Reorganization Plan—Annual eee. 
See Gould Coupler Co. above. 


C. J. Symi n, President, in his remarks to stockholders states 
Pe. Gould oupler Co., of which this company owns 285,815 common 
shares, was in receivership from A 1932 until last October when 
om A filed a —— “y the U. 8. District Court for the Western 
of New York to effect a reorganization under Section 77-B of the Bank. 
ct. 
i some time representatives of this com ve been n iating 
with representatives of Gould Coupler Co. and wit thes Gould bondholders 


protective committee, in an endeavor to work out a reorganization and 
closer affiliation of both companies. Neen gene has now intervened in 
Gould Coupler Co. reorganization proceedings in conjunction with that 
company, and a reorganization committee ‘i ry ! the Court to 
jurisdiction, supervision and control over a plan of reorganization and 


reorganization agreement and any proceedings thereunder. 
Income Account for Catender Years 

















1934 hay A "1932 1931 

Net shipment.____._.. $630,834 $389 60,639 $678,522 
Cost of shipments_.-_-.-_- 622,537 419, a8 398,266 603 ,840 

Gross earnings _-...-.-.- $8,297 1loss$29,.755 loss$37 ,627 $74,682 
Other income..__.__.-_. 118,921 77 ,069 19,200 51,045 

Gross prof.from oper. $127,218 $47,314 1loss$18,427 $125,727 
Administrative, selling & 

engineering expenses -_ 161,560 168,885 187 ,899 275,614 
Deprec. of plant machin- 

ery and equipment-_-.- 192,000 192,370 190,755 197 ,908 
Other changes______.-_. 16,219 4,056 17 ,764 17 ,497 

Net loss...... diiethave $242,561 $317,997 $414,845 $365,291 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabiltites— 1934 1933 
y Property acct. ..$1,541, - $1,729,238 | x Capital stock. _._$4,562,926 $4,562,926 
Good-will & pats... 1} Accounts payable. 26,699 23,861 
Materials ........ 184, 027 201,104 | Notes pay., bank. a? * webnbise 
z Investments. ___ 2,764,707 2,767,890 Accrued accounts 
Accts. receivable _ _ 73,080 86,287; receivable._.._- 20,103 23,319 
Claim for Federal Special reserve... 23, 26,102 

inc. tax overpaid 13,536 13,536 | Surplus........-.- def 11,846 230,720 
PSE SE aS 49,896 47,088 
Inventory of equip. 

repair parts__.. .. Zia ge 
Deferred charges _ . 11,083 21,785 

ss os atid ahah dideal $4,645,931 $4,866,929 (Re ae a $4,645,931 $4, mes 929 





x Represented by 198,581 ae J shares of class A and 300,000 9 bao 
shares of common reserve for depreciation of $1, 999 


in 1934 and $1,843,695 in Yoa3" z Investment in Gould Coupler Co. at 
cost.—V. 140, p. 2023. 


Tampa Electric Pos PR 

















Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... $358,033 $39) $1 36h $3. 876,208 $3,734,717 
Operation Ts Nien BOL SE 131,575 :079 1,412,457 

I en te 21,254 1 776 " 
ee a 37,711 37.705 453,758 405,691 

Net operating revs... $167,491 $179,054 $1,689,594 $1,691,382 
Non-oper. income—net. 1,804 1,255 17.723 17,785 

ES $180,309 $1,707,317 $1,709,168 
Retirement accruals_b-_- 35,833 35,833 429, ; 
ee 926 899 10,128 14,392 

Net income......... $132,536 $143.577 $1.267.188 $1,264,940 


b These amounts have been accrued to provide a reserve which the com- 




















pane considers cate eanlans wilah meenen y retirements will be 
y occur. T pen ae hg nF mae grt mee rg ay bt 
y Fann Slane. claimed or to be claimed on Federal me tax returns which 
are based on a straight-line method, and the resulting reserve is less than a 
depreciation reserve would be if based on such straight-line method. 
V. 140, p. 2370. 
Tennessee Central Ry.—LEarnings— 
Calendar Years— 1933 1932 1931 
Freight revenue___...-. $1,921,640 $1,765,686 $1,718,507 $2,397,105 
revenue... ___. ‘ 47,474 55,195 85,917 
Mail, express, all other 
transp., &c., inciden--_ 122,105 109,994 99 523 120,489 
Total ry. oper. revenue $2,106,812 $1,923,154 $1,873,225 $2,603,511 
Maint. o way & struc. ‘340.419 321,160 293 315 468,849 
Senmemoreat’ on expenses 706,710 652,413 688 ,843 965 ,826 
General & other expenses 507 ,868 458,102 473 ,004 665 393 
Netrev.fromry.oper. $551,815 $491,480 $418,063 $503 ,443 
Railway tax accruals... 51,690 37,238 51,337 60,888 
Uncollect. ry. revenues. 148 345 129 108 
Ry. oper. income.... $499,977 $453 ,.897 $366 598 $442,447 
Non-operating income. . 13 ,436 11,641 15,180 29,125 
Gross income_.....-.- $513,413 $465,538 $381,777 $471,571 
Deduction from gr. inc. 475,150 503 ,090 464 ,027 491,581 
Net deficit. _________ sur$38,263 $37 552 $82,250 $20,009 
REP a ee yt PE eR 35,000 
a ce sur$38,263 $37 552 $82,250 $55,009 
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Comparative Balance Sheet Dec. 31 








Assets— 1934 1933 Ltabiltties— 1934 1933 
Investments . . . .. $5,794,589 $5,803,241|7% preferred stock $500,000 $500,000 
Deposits in lieu of Govt. (grants) .... 3,543 3,543 

mtge. prop. sold 1,995 995 | Long-term debt... 3,872,700 3,917,700 
Misc. phys. prop-. 52,270 55,190! Loans & bills pay. 204,924 217,830 
Invest. in affil. cos Traffic & car sery- 

RE RE 498 ,927 498 ,927 bals. payable 162,681 157,613 

Advances. ..... 64,171 72,327 | Audited accts. and 
SRE ESO 183,388 159,381 wages payable.. 209,235 225,175 
Demand loans and Miscell. accts. pay. 36,688 11,006 
Qe. 4: Mae oe 

ts... . nmat nter- 
Loans & bills rec... 8,954 seéé est accrued. .... 60,420 61,053 
Traffic & car serv Other curr. liabils 941 2,560 

lee bals. rec... 25,263 24,528 | Unadjust. credits. 730,241 666 , 538 
Net balance recei Deferred liabilities 2,603 700 

fr. . & cond. 36,445 33,501 | Corporate surplus: 

. accts. rec 46,435 40,152 Add'ns to prop 
Material & suppl’s 203,311 209,645 through income 
Other curr. assets. o4 116 and surplus... 363,412 388 ,208 
Deferred bo 1,319 1,380 | Profit and loss bal. 911,403 883 642 
Unadjusted debits 141,630 127,930 
eas adcmada $7,062,391 $7,039,590| Total......... $7,062,391 $7,039,590 





—vV. 140, DP. 2201. 


Standard Oil Co. of Kansas—New Di? ector— 
John E. a ne em ante has been elected a director succeeding Lionel T. 


n,r 140, p. 1675. 
Texas Corn Bove rted Seeking 100 Million Credit— 


It is understood that ihe corporation is n ertaaing with banks for a 
large credit, 000,000 wit yh hey yh 


5% ib bentures, and $6,610,000 de 
FA the California Petroleum Corp. a subsidi , Suaranteed b 

.. Which are due in 1938, and $3 590. convertible 
debentures due in 1939.—V. 140, p. 2201 


Texas Electric Service Co.—Earnings— 
[American Power & Light Co. subsidiary] 
Period End. Feb. 28— 1935—Month—1934 1935— 12 ar 1ot4 




















Operating revenues _..-.- $524,668 $507,058 $6,548,262 314, 
Oper. exp., incl. taxes. -. 252,768 248.057 3,227,980 2,999,152 
Rent for leased property 6 369 6,369 76,429 76,430 
potinbisbaiae $265,521 $252,632 $3,243, $3,239,174 
Other income.........-. 621 676 14 623 12,782 
Gross corp. income... $266,152 $253 308 $3,258,476 $3 251,956 
Int. & other deductions. 142,689 144,2 1,721,900 1,734,440 
i sia ini iinet y$123 ,463 ,75109.08 $1,536.576 $1,517,516 
> retiramaans reserve appropriations. _____- 00,000 00,000 


Property applic. to pref. stock for =eriod, whether 
paid or unpaid 375,678 


oo al ial a inal al ali, atta eaten etic ain we givin aa $860,898 5, 5.136 
retirement reserve appropriations and dividends. 


z hae “dividend 0 on $6 preferred stock was paid on Jan. 2 1935. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date.— V. 139, p. 4138. 


Texas Power & Light Co.— Larnings— 
[American Power & Light Co. Subsidiary] 


372.380 

















Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. _-.- $709,594 $722,618 $9,103, $9,192,536 
Oper. exps., incl. taxes. - 354,247 345,768 ee o's 4,271.924 
Rent for bor lensed wey eesset ' Cr5, y 

I ee $355,347 $374,350 $4,716,044 $4,890,612 
Other income.......--. 383 315 10,255 8,195 

Gross corporateinc... $355,730 $374,665 $4,726,299 $4,898,807 
Int. & other deductions- 203 ,961 203,847 2,457,341 2,463,001 

NN ei Eoin y$151,769 y$170,818 $2,268,958 $2,435,806 
Pro y retirement reserve appropriations bie wale 450,000 450,000 
z Dividends applicable to pref. s for period, 

whether paid or unpaid...................-.. 865,050 864,966 

ie in sib es walls ome $953,908 $1,120,840 


Before property 
z Souler ¢ dividends on 7% and $6 pr 
After the t of these dividends “a were no accum 


paymen 
dividends at that date.—-V. 140, p. 487. 
Third National Investors Corp.—Larnings— 


retirement pamye opriations and dividends. 
stasis were paid on Feb. 1 1935. 
ulated unpaid 








nate Moe. End. Mar. 31— 1935 1934 1933 1932 
I anos ees B56 iin le $5,366 ,550 
Gaal a dividends ae 49,241 $48,880 46,543 5,146 
Total income... ...-- $49,297 $48,880 $51,908 $73,696 
Management fee-_ .----- 3, 8,185 7,856 9,115 
Stock transfer expenses. 384 740 799 
Custodian’s services - . 425 500 900 900 
Legal & auditing Sees. ‘&e 1,449 2,719 2,974 3,071 
New York Sta Ti at 975 1,481 — ounaine 
Fed. cap. oa ns 
N. Y. duit Gneie’ tan. FF Fas. eee eT ie 
Net income.....-..-- «$41,254 $35,609 $38,458 $59,810 


Security Profits Account 3 Months Ended March 31 1935 


No sales of securities were mate Ses he corporation during the 3 months 
arch 31 1935 
Excess of cost over market saan of common stocks, as reported 


at Dec. 31 1 
Ex of cost over market value of common stocks, as reported 


$1,127 ,663 

















cess 
G6 BERGER Bh We Oo oe ccccecsesédodscosetsddcbchidédadacées 1,441,634 
Pees be CEG BABE. o no dmoccsssb aia cocenensnsbetia $313,970 
Change in Net Assets 3 Months Ended March 31 1935 
Per Share 
(160 Se Shs. 
Total Outstanding) 
Net assets, as reported at Dec. 31 1934, excluding 
Coterred ‘charges EAT RE ET RIE $4,428,014 $26.47 
or period——Net income...........-.-.-- 41,2 0.25 
> ial Soe lized loss on common stocks. - 313,970 1.88 
Increase in deferred CR is citatiuikdbiioe « 7,189 0.04 
Net assets, as re at March 31 1935, exclud- 
ing deferred charges of $7,480__.......----.- $4,148,108 $24.80 
Balance Sheet March 31 
Assets— 1935 1934 Liabtlities— 1935 1934 
TR a RE $59,175 $191,632! Accrued expenses. $1,275 $1,550 
Note of Universal Provision for N.Y. 
Credit Corp... ee?) Me State tax...... 3,175 6,100 
d Investments.__.. 4,012,894 4,238,200| Prov. for Federal 
Dividends rec’le_. 25,751 23,775 capital stock tex 5 ERPS > i 
Com. stk. of Third Unearned interest. ei 
Nat'l Investors. -..-...- 922.670\|a Common stock 
Deposit in closed i, Fae 220,000 220,000 
eA I oe res b Paid-in surplus. .10,148,502 10,148,502 
Prepaid insurance. eee apie RS Pee 3,613,278 3,432,125 
Deferred charges . . . .... - penamienshd ties Excess of cost over 
Treasury stock...e1,158,000 #£...... mkt. value—Dr. 1,441,634 1,567,748 
al SRST $5,320,345 $5,376,278 SN AR $5,320,345 $5,376,278 





a Of the authorized 400,000 shares, 130,000 shares are reserved for 
ouareles of purchase warrants, entitling the holders to purchase common 
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stock at $64 per share until March 1 1936, and thereafter at $2 more per 

share per annum until March 1 1939, when the warrants ire. b 

the excess of paid-in capital over the par value capital stock, 

At cost: market value $2,468,500. 
570,618 in 1934. e 52,724 


sent 
after deducting organization expenses. c At 

d At market, cost, $5,454,528 in 1935 and $5 
shares common stock at cost. 


Meeting Adjourned to April 26— 
The adjourned s | stockholders meeting has been further adjourned 
to April 26.—vV. 140, p. 328. . 


Thompson Cadillac Mines, Ltd.—Reorganized— 

The shareholders of this company. which is in bankruptcy, will receive 
one share in Thompson Cadillac Mining Corp., a new company, for each 
five shares of the old company, it was announced on April 8. Shareholders 
may also subscribe before May 19 for one new share at 10 cents for each 
10 old shares held. The new comener has an authorized capital of 3,- 
000,000 shares of $1 par value.—V. 139, p. 3491. 


Toledo Edison Co.— 170 Reduce Rates— 

The company has been given until April 15 by the Toledo (Ohio) city 
council to make a 22% reduction in domestic eclectric rates and 20% on 
street lighting rates or construction of a municipal plant will be financed 
hay, Public Works Administration grant. The sompeny. would lose 
$500, annually in revenue by granting the demand. he present 
contract does not expire until March 31 1936.—V. 140, p. 1676. 


Toledo Light & Power Co. (& Subs.)—Larnings— 


Years Ended Sept. 30— 19 1933 
Gross operating revenue 52 $8,897,509 
x Oper. expenses, maintenance and al! taxes 4,840.3 4,321,668 


$4,575,841 
Dr97 563 





Net operating revenue 
Non-operating income 





Amortization of bond discount and expense 
Preferred dividends of subsidiary compan 
Minority interest in net income of subsi 

Federal and State taxes on bond coupons 
Provision for prop. retirement in lien of debt __-_- 








Balance carried to surplus 
Divs.—Toledo Light & Pow. Co. 6% pref. stock __ 
mmon stock 





Balance deficit 
eee $307,688 for Federal income tax in 1934 and $253.190 in 


Consolidated Balance Sheet Sept. 30 
1934 1933 1934 
Assels— $ s Liabtitites— s $s 
Plant, prop.,rights, 6° pref. stock..._. 6,723,025 6,723,025 
franchises, &c_ .63,524,436 63,481,869| Common stock... 7,849,093 7,849,093 
a Invest .—at cost_ 12,397,996 12,560,050! Toledo Edison Co. 
Cash in banks and pref. shares____16,136,400 16,136,400 
1,394,171 


x Toledo EdisonCo 
227 231,200 
2,170,567 


1933 


Min. com. stkhidra 
int. insur. of Tol 


Funded debt 
Due to affil. cos_ __ 
Notes & trade ac- 
cept'ces pay.___ 
266,884 | Accounts payable. 
Curr. accts. with 


Merchandise accts. 
279,326 146,617 
33,500,000 


617,164 


74,889 
246,359 


58 892 
722,917 
1,275,477 


182,811 
176,821 


Oth. notes & accts. 
rec., incl. notes 
rec., discounted. 

Current accts. with 
affil. cos 

Bal. receivable fr. 

of secur. 
under instalment 


38 ,847 


280,891 237 ,790 


Accrued interest. . 
21,9281 Accrued taxes____ 
681,282] Divs. payable and 

other accr. liabs. 
74,630 | Deferred liabilities 
78,564) Res. for prop. re- 

tires., as deter- 
458,786 


mined by cos__. 4,476,921 
Miscellaneous res_ 222,065 
91,387 | Cap. surp. arising 
from cap. stock 
17,336 


donated to co. _. 
3,440,992 


732,423 
1,129,439 


103,613 
159,350 


1,583 
687 ,655 


50,944 
72,714 


128,430 
43,684 
19,100 


Material & supp-. 
Prepd. insur., tax. 
& other expenses 
Note rec .-——affil co. 
Other notes, accts. 
& interest rec. __ 
Bal. in closed bks., 
restrict. dep., &c 
Accts. receivable 
personnel. _____ 
Debt disct. & exp. 
in proc. of amort 3,315,561 


3,869,884 
194,763 


2,510,725 
1,770,499 
8,267,778 


2,510,725 
1,770,007 
8,827,320 


Spec. surp. res've_ 
Surplus 


184,690 189,213 
Other def. chrgs. & 
miscell. 
bts 


65,827 





84.964.600 85,114,364 

a Community Traction Co. lst mtge. bonds, 8% preferred stock, notes. 
accounts, interest and dividends receivable $6,933,100 in 1934 ($7,085,294 
in 1933); Ohio Utilities Finance Co. capital stock (624% interest), $5.- 
396,400; other miscellaneous investments, $68.496 in 1934 ($78,356 
a, : meeseented by 22,740 in 1934 (23,120 in 1933) no par shares. 


Transue & Williams Steel Forging Corp.—Farnings— 


Quar.End.March31i— 1935 1932 
Gross profit $106,550 
Depreciation 21,526 1,584 
Expenses 31,882 33,778 


$53,142 loss$17,482 
Cr1,481 Cr94l1 


$54,623 1loss$16,541 








84,964,600 85,114,364 


1934 1933 
$37,880 loss$8,943 
2 21,49 


19.851 


loss$50 ,286 
Cr496 7,329 


loss$49,790 loss$3,398 





Operating profit 
Other income 


Net profit 
—V. 140, p. 988. 
Tri-Continental Corp.—Earnings— 


3 Mos. End. Mar.31— 1935 1934 
Interest received $176,951 $141,500 





1933 1932 
$178,917 $110,301 
corporation's own pref. 
stock held) 
Prof. on syndicate partic. 
Fees for invest. service. . 
Miscellaneous income... 


at Th: 277 375 


37,595 
1,688 


$495,574 
91,595 





$481,632 
89,210 , 
11,042 7,00: 
89,836 
12,592 

$294,548 


def650,895 def192,281 61,088 
36,195,988 39,191,051 46,088,422 


46,533 
Dr909,442 Dr1,666,638 Dr2,932,294 
Dr52,133 


Total reserve $32,787,834 $34,870,061 $37,673,213 677 ,461 
Preferred divs. declared - 391,188 391,188 . 391,188 ” 440 ,988 


aor See 5h - weenie Sab, 54.678 873 $37 282.025 $43 .236 473 
u p ation on investments on ) h 
$1,053,281 more than on Dec. 31 1934. oO ee ae, eee 


Interest on debentures. 
Cost of issuance of com. 
stock and debs_____. ° 





$343 ,695 
def912,235 


33,661,323 
Surplus’ arising 
issue of common. stock 
Loss on sale of sec., based 
on average cost 
ansferred to reserve for 
contingency. ._....-.-.- 


$286 543 $460 244 


Dr304 949 
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Balance Sheet March 31 
1935 1934 1935 


Assets— $ $ LAabiitttes— $ 
d Investments ___._44,905,764 45,383,179 | c Pref. stock 7,396,350 
Cash 283,529 1,852,199! a Common stock... 2,429,318 


-  §50,567 
74,138 
417,198 
83,574 

ies 

_. 1,413,350 . 
7.586.900 7,586,900 
32.396.646 34,478,873 


52,348,041 53,484,098 


, > 1,825,352 
d U. 8. Govt. sec. 3,345,742 
Note receivable. _. 
Special deps. for 

int. and divs._. 
Secur. sold, receiv . 
Int. & divs. receiv . 


Foreign exchange 











52,348,041 53,484,098 we 28.063 
a Represented by 2,429,318 no shares. b Re nted by 55, 
shares. c 295,854 "no par shares. Pa Market value March 31 1935 was 
ott “ta eee -_ than cost in 1935 and $8,746,162 less than cost in 1934. 
—V. .p. 


Thompson Cadillac Mining, Ltd.—Organized— 
See Thompson Cadillac Mines, Ltd., above. 


Tri-State Telephone & Telegraph Co.—Earnings— 
Period End. Feb. 28— 1935—Month—1934 OR ee 


Operating revenues $413,445 $397,791 . $802,492 
collectible . Fev... 179 4,070 2 ,687 8,114 
‘ ense 319,788 294,759 652,233 591,712 
Operating taxes 24,256 


24,563 49,034 48 ,692 
Net operating income- 
—V-: 140, p. 2370. 


$153,974 
Ujigawa Electric Power Co., Ltd. (Japan)—T7o Redeem 


Bonds— 

Holders of first mortgage 7% sinking fund gold bonds, due March 15 
1945, are notified that the company has arranged to provide a fund for 
pumas of $300,000 par value of the bonds and has stated its intention to 
ncrease the fund by a further amount sufficient for the purchase of not 
exceeding $200,000 par value provided the same are offered on what it 
r ds as eg tye terms. ' 

ritten offers will be received by the Nomura Securities Co., Ltd., 120 
Broadway, New York, up to 3 p. m. April 24 for sale of the bonds at dollar 
prices not exceeding par and accrued interest.—V. 139, Pp. 3337. 


Union Mortgage Co.—Readjustment Plan— 
See Unified Debenture Corp. below.—V. 127, p. 698. 


Union Oil Co. of California—Larnings— 


uar. End. Mar. 31— 1935 1934 1933 1932 
Sales $15,700,000 $12,850,000 $11,700,000 $13,300,000 


Profit after interest, Fed. 
, s 3,100,000 2,100,000 550,000 2,750,000 
1.750.000 1,600,000 1,650,000 1,800,000 


$500 ,000 df$1,100,000 $950,000 
standing (par $25)__- 


4.386.070 4,386.076 4,386,070 4,386,070 
Earnings per share 31 $0.11 loss$0.25 _ $0.22 

Current assets as of March 31 last were approximately $41,700,000 and 

ourent a b me $5,300,000 comparing with $42,650,000 and $4,- 
: , respectively, a year ago. 

L. P. St. Clair, President. attributes the increase in profits principally 
to better prices for the ay ry & products, accompanied by larger sales 
aad production. Sales for the three months aggregated 8,025,000 barrels, 
the highest for any like period in the past four — and compared with 
6,975, barrels in the like 1934 period.—V. 140, p. 1677. 


United American Bosch Corp.—New Director— 
George Murnane has been elected a director succeeding A. W. Loasby. 
—vV. 139, p. 3167. 


United Biscuit Co. of America—Debentures Sold— 
Goldman, Sachs & Co.; Lehman Brothers: Blyth & Co., Inc., 
ana Kidder, Peabody & Co. on April 8 offered at 101% and 
int., to yield about 4.85% to maturity, $5,000,000 5% 
debenture bonds. The bankers announced on the day of 
offering that the selling group books had been closed. 


Dated April 1 1935, due April 1 1950. Coupon form in denom. of $1,000, 
registerable as to principal only. Principal and int. pevaus at office of 
Goldman, Sachs & Co., New York. Interest payable A. & O. 1. Penn. 4 
mills tax, Maryland 4% mills tax, Conn. 4 mills tax and Mass. income 
tax not exceeding 6% per annum refundable upon application. Red. at 
any time in whole or in part on at least 30 days’ notice at 105% if red. prior 
on April 1 1941, with successive reductions in redemption price of one- 
half of 1% on April 1 1941 and on each April 1 thereafter to and incl. 
April 1 1949, together in each case with interest accrued to the redemption 
date. Purchase fund provided for in indenture to retire each year beginning 
1936 and ending 1949 a minimum of 3% and a maximum of 5% of the entire 
issue i to a formula based on earnings. Manufacturers Trust Co., 
New York, trustee. ' ; 

eg Peay end has agreed to make application in due course for the 
listing of these debentures on the New York Stock Exchange. 


A prospectus affords the following: 


Company and Business—-Company owns the capital stock of 15 subsidiaries 
manufacturing biscuits, crackers and cookies, which are distributed in 
bulk and in package throughout virtually all of the territory east of the 
Rocky Mountains, es certain Gulf State districts, certain portions of 
New England, and the New York City trading area. A 16th subsidiary. 
which is an important factor in the company’s business, is a large manu- 
facturer of fol paper boxes, cartons and containers which are sold in 
approximately equal proportions to the outside trade and, through the 
company, to the other subsidiaries. Company also owas indirectly the 
capital stock of a 17th subsidi conducting solely a selling business. 

he company was incorp. in Del. on Nov. 3 1927 and at that time ac- 
quired the capital stock of nine of its present subsidiaries, whose business 
was centered primarily in the Middle West and Northwest. Since that 
date, the territory served has been e nded to the area described above 
by the acquisition in 1928 of subsidiaries having plants in Milwaukee, 
Wis.. Grand Rapids, Mich., Buffalo, N. Y., and Pittsburgh, Pa., and in 
1929 of subsidiaries having plants in Salt Lake City, Utah, Philadelphia, 
Pa., and Nashville, Tenn. The securities of these companies were pur- 
chased for cash and common stock of the company. During 1932 the 
e nding business of Chicago Carton Co., the carton manufacturing sub- 
sidiary of the company, necessitated the construction of a new, larger and 
more efficient plant in Chicago. Chicago Carton Co. moved into this plant 
in April 1934, whereupon the operation of its former plant, which is held 
under a lease expiring on Oct. 31 1935, was discontinued. 


Capitalization, Dec. 31 1934— Authorized 
15-year 6% debenture bonds, due Nov. 1 1942__ $4,000,000 880,000 
Conv. 7% cum. pref. stock 13.998 shs. a13,998 shs. 
TS 8, Fe ee eee er 750,000 shs. b459.054 shs. 


a 600 shares listed above as outstanding were redeemed on March 1 1935. 
b Certain officers and employees of the company and its subsidiaries have 
purchased, but on Dec. 31 1934 had not completed payments for, 9,874 
of these shares under an employees’ instalment payment plan. The out- 
standing shares do not include 29,266 shares held in treasury of company. 

Note—Each share of preferred stock is convertible at any time prior to the 
date of redemption thereof into 2% shares of common stock of the company. 
The conversion rate is adjustable under certain dilution provisions set 
forth in the certificate of incorporation of the company, as amended. The 
conversion of all of the 13,998 shares of preferred stock outstanding on the 
above date at the conversion rate now existing would necessitate the 
issuance of the above-mentioned number of shares of common stock, which 
shares have been authorized and set aside by the certificate of incorporation 
for this purpose. Each holder of shares of preferred stock which are called 





$69,222 $74,399 $138,944 
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may receive, at his election ot STIO por 
before the en or pS in lieu of the redemption Ay A of $ A 


, the sum o 


$100 in cash 
share of preferred 


stock, entitl 


pref 


100, the number of 


share 

the bearer, 
from oe company at t any time on or before Dec. 
of common 


and» vane 
t his 


ee Af 
“31 is option, to te 
into which one ed 


warrant had such redemption Ly. taken 


of Financing— 
~ ob Ran after ded 
financing id and to Se 
$4. 799,450. e proceeds are 
(1) Fy redeem all of the 


x. such debentures 

(2) To retire 

owed to Central Manufact 
to that date 


payable due A 
amount $243, 


ble of the compan 
6 outstanding on Dee. 


stock 
stock would have been —— the time of 


ing the estimated 

by the com 

to be used as fol 

2.880 000 15-year 6% 

or to reimburse the compan 

rior to t 
the entire in sbeedness. of Chicago Carton 

uring District on Dec. 31 1934, or 

to reimburse the company for amounts paid 


to the ae ey from the sale of 
expenses in connection with 
My will be approximately 


a, debentures - 
amoun expend 
e redemption date 


thereon subse- 


$1 1034 in ti in the 


552,117 


250 ,000 


(4) To be neteined tor in the treasury as cash or advanced to sub- 
sidiaries to finance the ordinary conduct of business or used for 


possible plant construction, 


Earnings—The consolidated net earnings of _~ company for the three 
years ended Dec. terest and amort 


31 1 


934, before deducting in 


ization 


— and before crediting to income interest charged to the accounts of 


a 


Been 


as follows: 


1932 
EI a. dy ie abies than didienisih ts clita Atlante cinta ts 
1934 

The annual interest charges ye ae ,000,000 of 5% debentures to 


ee issued will amount to $2 


ees in connection with the company’s em 
but after deducting all other charges, inclu 


loyees’ stock purchase 
income taxes, have 


anosenceghdbbscocdssooes $1,123,217 
dcéboecenssésoooccaccbes ° (185.347 


, ’ he 


These debentures will be the sole 


terest bearing indebtedness of the company outstanding upon the com- 


pletion of this finan 


and the application of the p 


as set forth 


roceeds 
above, with the exception of $243,000 of notes a of the company 


maturing on April 1 
$12,150 annually. 


1936 and ourrently bearing 


terest at the rate of 


Consolidated Balance Sheet Dec. 31 1934 


Assets— 
Cash in banks & on hand_... 
U. 8. Govt. & munic. securs. 
Accounts receivable 


$456,144 
922.635 


1,591,116; A 


47 ,662 

Amt. deposited with N. 
Trust Co. to cover retire. 
of 600 shs. of co.’s pref. stk. 
called in 1934 for retire. on 


Land, bidgs., ovens, mach. & 
equipment 
. value of life insur 


Amts. receiv’le in respect of 
sale of 9,874 shs. of com. 
stk. of U. B. Co. of Amer_. 

Notes & other accts. reciev’le 


66,350 
6,232,774 
112,689 


62,402 
70,293 
37,947 
10,237 
8,800,659 
146,852 





$18,586,931 





Liabtitties— 
Notes payable—banks 


68} Accounts payable 


Div. pay. on pref. stock 
ecruals 


Bonuses pay. to directors, 
officers & employees of par. 
co. & sub. cos 
Gen. & Fed. income & capital 
264,556 
31,560 


16,826 


Workmen's compen. 
insur. claims, &c 
Amt. pay. in respect of purch. 
of new plant for sub. co. 
25,495 
78,841 


243,000 
526 ,622 


Note oa. to bank due April 
15 1936 


Min. int. in cap. stk. & surpl 
of sub. company 

Pref. 7% cum. conv. stock... 

Common stock 





$18,586,931 


x Represented by 488,320 shares (no atte = Gotuct 29,266 shares 
held in treasury a cast of $921,954 OF. Dar) a me 


United Electric Coal Cos.—New “sce lt 
The company announces the resignation of Howard Swallow as Presiden 


and the election of Fred 8S. Martin to that office. 


the office of C 
to succeed him.—vV. 140, p. 1677. 


Mr. Martin has resigned 


hairman of the Board, and Henry A. Rudkin has been elected 


United F ounders ent Kestin a ew Directore— 


Lawrence P. Carron, John 


dent of the Equity Corp., which in 1933 ac- 
quired two-thirds of the Class A stock and a substantial block of the common 


stock of United Founders. 


As a result of these changes, representatives of — , ae Corp. will 
copetteuse a mareety of the board of directors of U Corp. 


—V. 140, p. 


United Fruit Co.—arnings— 


3 Mos. End. 4 31— 1935 
Net earns. after all chgs. 

except Fed. taxes (est.) $2,250,000 
Shs. common stock out- 

standing (no par)._.. x2,906,000 
Earnings 

x Excl 


Period End. Jan. 31— 

Subsidiaries— 
Operating revenues $7 531,782 
Oper. exp., incl. taxes... 3 719,124 


share A . 
19,000 shares heid in treasury.—V. 140, 


United Gas Corp. (& Subs.)—EFarnings— 
1935—3 Mos.—1934 


1934 
$1,604,000 
2,925,000 
54 


1933 
$1,033 ,000 
2,925,000 


$0.35 
p. 989. 


1932 
$700,000 


2,925,000 
$0.24 


1935—12 Mos .—1934 


%6. 185,247 $25,702,813 $20. 647 ,088 
3,045,595 13,457,489 11,341,392 





Net rev. from oper... $3,812,658 
Other income 23,014 


$3,139,652 $12, oan nat 
18,966 


$9,305,696 
109,051 99,316 





Gross corporate inc... $3,835,672 
Interest to public & other 
deductions an Bt 


pletion res. approp’ns. 1,039,258 


$3,158,618 $12,354,375 


326,197 1,258,691 
Cr6,213 Cr32,747 


795,450 3,451,155 


$9,405,012 
1,335,865 
éri1:009 


2,758,202 





Balance $2,508,994 
Preferred divs. to public 9.375 


$2,043,184 $7,677,276 


O77, 321,954 
9,640 37 ,499 7 31,508 





Balance $2,499,619 
7.263 


$2,033,544 $7,639,777 
1,699 37 ,546 


$5,290,446 
388 





Net jan ¢ United 
Gas in income 
of subsi $2,492,356 
United Gas Corp.— 
Net equity of Duseee Ges 
Corp. in inco 
subs. (as shown ~~ $2, ANS ans 


$2,031,845 $7,602,231 $5,290,058 


$2,031,845 $7,602,231 $5,290,058 
16,793 78,608 63 416 





$2,512,978 
- 53 ,442 


723 350 


$2,048,638 $7,680,839 $5,353,474 
36,241 220,074 127 ,605 
2,869,813 


723 350 2,919,986 





, $1,736,186 


$1,289,047 $4,590,952 $2,305, oe 


Note.—All intercompany transactions have been 


above statement. Interest and preferred 


eliminated from th 
erred dividend deductions of a Wy . 


2555 


aries represent full requirements for the respective periods (whether d 

or not paid) on securities held by the public. The ‘portion applicable to 

ty ot nh is the calculated portion of the balance of income well 

for y holdings by the public of common stock of subsidiaries. 

Minority ineoreme have not been with deficits where income ac- 

counts of subsidiaries Rowe Ge resul The ‘‘net equity of United Gas 

. in income of subsidiaries” iacludes interest and preferred dividends 

pai or earned on securities held, plus the proportion of earnings which 

to common stocks held b United Gas Corp., less losses where 

income accounts of individual subsidiaries have resulted in deficits for the 

respective periods.—-V. 140, p. : 

United Gas Improvement Co. WW cesty Hi90 85. ap 

Week E 16°35 April30’ ril 7 '34 

bisckii ot 64,048. 480 


nded— 
Electric output of system h.) 873,749 71,319,011 
—V. 140, p. 2371. - 


United States Steel Corp.— March Shipments— 
y bs yg, , rememes of Business Activity’’ on a preceding page.— 
D 


United Verde Extension Mining Co.—Ouipuit— 
Copper (Pounds)— 1935 1634 1933 1932 
uary 3 ony" 232 3,043,930 


1,790,046 2,690,000 

2'826.578 2,720,000 3,031,450 
March 2'021:016  2'803:708  3:013;188 3,049:970 
—V. 140, p. 2026. 


Utilities Power & Light Corp.—Class B Not Admitted— 

The voting trust agreement under which the shares of class B stock was 
deposited expired by limitation as to time on April 1 1935, on which date 
the actual shares of class B stock were issued upon presentation of voting 
trust certificates for excha The actual shares of class B stock may not 
be admitted to unlisted ng privileges on the New York Curb Exchange 
in substitution for the voltae t trust certificates.—V. 140, p. 2372. 


Utilities Public Service Co.—Trustee— 

By order of the U. 8S. District Court for the “ones District of Ohio, 
Eastern Division, Ralph H. Beaton, Columbus, O., was appoin trustee 
Oct. 30 1934. November 24 1934 4 in tion 77-B of 
the te id Act. (See also Standard Publ Co. above.)— 
V. 139, p. 617 


Vertientes Sugar Co.— Deposit Agreement Extended— 
Ldn protective committee for the first mortgage sinking fund 470 gold 
due Dec. 1 1942, has announced that the deposit ent, dated 
April ri¢ 1932, under which Man urers Trust Co. certificates of deposit 
are issued, has been extended to April 16 1936. The committee has fixed 
Soe 1936, as the termination date of the deposit agreement.—V. 139, 
p. 


Scene 
Service 





Virginia Electric & Power Co.—Considers Plan to Call 
Part of $9,000,000 Convertible 54s— 


J. G. Holtzclaw, President, said following a meeting of directors held in 
New York, April 11, that the board would consider at its next meeting, at 
the middle o May, the calling of a part of its $9,000,000 outstanding 
5% % secured convertible bonds due in 1944.—V. 140, p. 2204. 


Virginia Electric & Power Co. (& Subs.)—LHarnings— 
Grose carninge ot 31 198s 000 $1,282 036 $15. 171,353 $14,056.18 
"486.315 5.957.041 5,491.81 

85,761 87,352 


158,616 127,517 
158,369 157 ,654 


Taxes 1,849,202 
Inc. from oth. sources_a 





$6 384,462 


ization 
Appropriations for retirement reserve.b_.......--. 
Preferred dividend requirements 


1,171,611 





Balance for common dividends and surplus 
a Interest on funds for construction purposes 


charged as they occur. The 
the depreciation d deductions claimed or to be 
returns which are on a straight-line method and i the result 
is less than a o area reserve would be if based on such str 
method.—vV. 140, p. 2204. 


Virginia Fire & Marine Co. of Richmond—/inancial 
Statement Dec. 31 1934— 


Asse's—— Liahtlittes— 
$2,029,976 | Reserve for unpaid losses x 
84,000} Res. for unearned premiums... 593,761 
29,693 | Reserve for U. 8. taxes 30,000 
21,313] Reserve for all other taxes... 
100.879 Reserve for commissions 
561 Res. for Dee. 1934 arcounts_. 
151,457 | Reserve for contingencies 
tt Ch. . csakoas eee e pa 
Net surplus_.....-. 


Prem. in course of collection _ . 
Reinsurance due on paid losses 
Cash on hand & in banks. _.-. 


-~--—---—- «- 











$2,417,376 


Wabash Ry.—/nterest Authorized— 
a Judge OC. B. Davis has authorized recei 
ual interest due Ma 
— = of the Wabash R t 
date amounting to $4,000 on the first 
St. Louis RR.—V. 140, p. 2204. 


Walgreen Co.—Sales— 


March 
Ward alitins Corp.—Earnings— 
12 Weeks— 13 Wks.End. 
Mar. 23 '35 Mar. 24°34 Mar. 25°33 Mar. 26 '32 
$168,417 $101,359 pf$162,724 








Period— 
ae BNP — ey 
—V. 140, p. 1679. 


West Penn Electric Co. (& Subs.)—Larnings— 
1934 


783 $29,563,787 
‘B74 *14:602;041 


sis. 248,508 $14, 418.668 





5,509,859 478, 
3803: 689 801 


934,960 .590 ,567 
719.181 * 078.251 


$4,515,779 $4,512,316 





Balance 
Reserved for renewals, retirements and depletion. - 





Net 
—V. 38. D. 4145. 


Western Auto Supply Co.—Sales— 


935 1934 

-000 $870. 

95,000 882, 000 
000 1,114,000 





March 
—V. 140, p. 2373. 





For other Investment News, see page 2560. 
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THE ATCHISON TOPEKA AND SANTA]|FEJRAILWAY COMPANY 





FORTIETH ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1934 





February 26, 1935. 
T'o the Stockholders: 


Your Directors submit the following report for the fiscal 
year January 1, 1934, to December 31, 1934, inclusive. 

The lines comprising the Atchison System, the operations 
of which are embraced in this report, and the mileage in 
operation at the end of the year as compared with the pre- 
vious year, are as follows: 

Dec. 31, 1934 Dec. 31, 1933 
Atchison, Topeka and Santa Fe Railway... 9,511.47 miles 9,629.48 miles 
Gulf, Colorado and Santa Fe Railway.... 1,918.15 “* 1,927.32 “ 
Panhandle and Santa Fe Railway 1,870.88 

13,300.50 13,427.68 

Decrease during the year 127.18 miles. This decrease 
consists of 101.49 miles of branch lines abandoned; the 
Magunden and Oil City branches in California aggregating 
22.98 miles, owned jointly with the Southern Pacific Com- 
pany, operated during 1934 by that company; and minor ad- 
justments aggregating 2.71 miles. 

The average mileage operated during the year ended 
December 31, 1934, was 13,319.21 miles, a decrease of 208.78 
miles under the average mileage operated during the pre- 
ceding year. 

The Company is also interested jointiy, through owner- 
ship of stocks and bonds of the Central California Traction 
Company and the Sunset Railway Company, in 102.97 miles 
of railway, of which the former company owns 52.91, and 
the latter 50.06 miles. 


INCOME AND PROFIT AND LOSS STATEMENT 


The following is a summary of the transactions of the 
System for the years ending December 31, 1933 and 1934: 


1933 1934 
$119,826,436.87 $128,093 ,947 .63 
93 ,803,317.97 102,083,479.45 


$26,023,118.90 $26,010,468.18 
11,398,972.92 10,352,827.70 
48,950.57 35,222.57 

613 435.00 393 ,099.33 


$13,961,760.41 $15,229,318.58 
2,996 066.54 4,950 ,532.15 


$16,957,826.95 $20,179,850.73 
74,633.51 60,604.50 
380,893 .52 314,565.42 


16,502,299.92 $19,804,680. 
fie ee $19,804 ,680.81 
12,803,628.74  12,803.366.80 


terest on adjustment bonds 


Net corporate income (representing amount 
available for dividends and surplus)... . 


Surplus to credit of Profit and Loss, 
Te 








Operating revenues 
Operating expenses 


Net operating revenues 
Railway tax accruals 
Uncollectible railway revenues 
Equipment and joint facility rents — 








Net railway operating income 
Other income 





Rent for leased roads and other charges -_- 








$3,698,671.18 $7,001,314.01 





309,328,569.17 
$316,329,883.18 





Appropriations for the year: 
Dividends on Preferred Stock— 
No. 72 (2%%) paid 


No. 73 (2%%) 
February 1, 1935 3,104,320.00 


Dividends on Common Stock— 
No. 109 (2%) paid September 1, 1934- 
8. F. & 8. J. V. Ry. Co. Bonds Sinking 


$6,2 8,640.00 





4,854,120.00 


7,900.00 11,070,660.00 


$305 259,223.18 





Surplus appropriated for in- 

vestment in physical prop- 
$34,411.20 

Loss on retired road and 
equipment 2,.759,317.51 
Miscellaneous debits—N et _ _ 33,559.61 


Donations in connection with industry 
tracks, etc 


$2,827 ,288.32 





34,411.20 2,792,877 .12 
Surplus to credit of Profit and Loss, December 31, 1934_.. $302,466,346.06 








“Other income’’ consists of interest accrued and dividends 
received on securities owned, including United States Govern- 
ment securities, interest on time accounts, rents from lease 
of road and other property, and other miscellaneous re- 
ceipts. 


CAPITAL EXPENDITURES AND REDUCTION 
OF BOOK VALUES 


The total charges to Capital Account, as shown by the 
General Balance Sheet, page 24 [pamphlet report], at Decem- 


ber 31, 1934, aggregated $1,213,150,981.97 compared with 
$1,218,221 363.58 at December 31, 1933, a decrease during 
the year of $5,070,381.61, which analyzes as follows: 


Construction and acquisition of new mileage, including the acquisition of 
bonds and stocks of other System railway companies: 


$21,151.47 
$1,508,759.38 


4,196,378.72 
549,879.80 


$8,287 .00 
2,697 395.97 
3,250.00 
57,199.10 
728.02 
2,750.99 
325,452.26 
412.83 
337,089.30 
73,763.63 


Berkeley Water Front Co 
Central California Traction Co 
Chicago Produce Terminal Co 
Denver Union Terminal Ry. Co 
Houston Belt & Terminal Ry. Co 
Kansas City Terminal Ry. Co 
Pueblo Union Depot & R. R. Co 
Railroad Credit Corporation 
Railway Express Agency, Inc 
Santa Fe Tie & Lumber Preserving Co 12,742.50 

Santa Fe Transportatioa Co. (Califoraia) .-~-- 1,000.00 

Terminal Building Corporation of Dallas._... 3,433,266.67 

Terminai Development Co yop 

Western Improvement Co 3,600, s 2.648,343.63 


2,778,017.44 





Miscellaneous physical property 
Other investments, including United States Government 
securities and sinking funds 


Net decrease in Capital Account during the year 
Credits in bold face. 
The credit of $4,196,378.72, covering net additions to 


equipment for the year, analyzes as follows: 
Retirements: 





$5,070,381.61 
——— 


71 
1748 
12 


2,193,102.51 
89,580.16 
22,564.51 
467 ,320.12 
8,285.70 


$4,264,656 .83 


$212.30 
63,795.13 
4,270.68 


Freight-train cars 
Passenger-train cars 
Floating equipment 
Company service equipment 
Miscellaneous equipment 





Additions: 
Freight-train car 
Company service equipment 
Miscellaneous equipment—Automobiles- 68.278.11 


$4,196,378.72 








The retirements and additions reported above include the 


following conversions: 


Of the 1748 freight-train cars retired 84 were converted to company ser- 
vice equipment, the remaining 23 units of company service equipment 
added were built in the Company's shops. 

Of the 789 company service equipment retired one was converted to a 
freight-train car. 


COMPARISON OF OPERATING RESULTS 
The following is a statement of revenues and expenses of 
the System for the year ending December 31, 1934, in com- 
parison with the previous year: 





Increase or 


Year Ending 


Dec. 31, 1934 


Year Ending 
Dec. 31, 1933 





erating Revenues: . 

Frei 97 ,426,943.40 
ght 12'202°075.73 

10,197 417.74 


119,826,436 .87 


3 
104,720,630.36 
11,970,641.70 


11,402,675.57 
128,093 ,947 .63 


3 
7,293 ,686 .96 
"231,434.03 





1,205,257 .83 
8 267,510.76 





Total operating revenues. 


ing Expenses: 
aintenance of way and 
structures 
Maintenance of equipment. - 
ion ti Rail li 
a on— ne__- 
Fe com operations... 
Tr ota f i t- 
ans on for inves 
ment—Cr 





O 


16,537 ,881.01 
30,843,587 .50 


15,417 ,927.63 
27 ,849,272.62 
4 Boe 381.36 














" 62, 
5,542,192.79 
96,852.60 147,866.58 
102,083 ,479.45| 93,803,317 .97 
26 ,010,468.18) 26,023,118.90) 12,660.72 
10,352.827.70| 11.398.972.92|1,046,145.22 
35,222.57 48,950.57| | 13,728.00 
14,575,195.41)1,047 ,222.50 
77,611.56, 252,611.81 
691,046.56] 32,276.14 


13,961,760.41!1,267.558.17 


117, 
6,396,937 .47 





Total operating expenses _-. --. 8,280,161.48 
Net ome revenue 
Uncollectible elerea revenues. 











Railway operating | income... 
ruben rents—N et-——Cr _ _ - 
Joint facility rents—Net—Dr- 


Net railway operating income 


15,622,417.91 
330,223. 
723,322.70 

15,229,318.58 
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CAPITAL STOCK AND FUNDED DEBT 
The outstanding Capital Stock on December 31, 1934, 





corresponding to amounts outstanding on December 31, 
1933, no changes having taken place during the year: 

The number of holders of the Company’s capital stock 
at the close of each of the last five years was as follows: 





| Common | Preferred 








The Funded Debt of the System outstand- 
ing on December 31, 1933, amounted to____$309,664,262.00 


The following change in the Funded Debt 
occurred during the year: 


Onmqntions retired: 
8. F.&8.J.V. Ry. Co. First Mortgage 5% Bonds 
Total System Funded Debt outstanding December 31, 1934 $309,660,262.00 








TREASURY 


ny nor any of its affiliated companies 
payable outstanding in the hands of 


Neither this Com 
has any notes or bi 
the public. 

The company held in its treasury at December 31, 1934, 
$29,114,439.23 cash, and in addition owned $24,530,250.00 
of United States Government securities which are carried 
at cost of $24,703 ,874.12 in the general balance sheet. 


TAXES 


Federal, state, local and miscellaneous railway tax accruals 
for the year 1934 aggregate $10,352,827.70, a decrease of 
$1 ,046,145.22 compared with the year 1933. A comparison 
of er accruals for the two years is presented in the follow- 
ing table: 





Increase or 
1934 Decrease 





531,495.00 


119,000.00 
356,778.00 
21,599.94 


32,485.57 
508,263.57} 553,094.94 44,831.37 
9,844.564.13/10,845.877.98| 1,001,313.85 
10,352,827.70!11,398,972.92' 1,046,145.22 


GENERAL 


In the calendar year 1934 there was a gain in freight car- 
loading of 79.393 cars, or 6.8 per cent, and in freight earnings 
of $7,293,687, or 7.5 per cent. There was an increase in 
total miles travelled by passengers of 15.14 per cent, nearly 
sufficient to offset the lower fares now in effect, the decrease 
in passenger earnings being 1.9 per cent. The increase in 
carloadings would doubtless have been considerably greater 
except that in much of the territory served by your Com- 

y there occurred the most severe general drouth in the 
istory of this Company. While Illinois, Missouri, and the 
western parts of Kansas, Oklahoma, and Texas represent 
the areas affected relatively most seriously, all contiguous 
regions were badly afflicted, corn, cotton, wheat, oats, and 
hay being the major crops suffering damage. Moreover, 
improvement in general conditions has been slow, especially 
in these drouth stricken areas. On the other hand, stockmen 
and farmers, especially the latter, taking them collectively, 
were aided in many districts by government purchases of 
livestock and by better prices for their products, which in 
some cases more than offset drouth losses. 

The agricultural outlook has improved greatly in recent 
months for there has been adequate precipitation, except 
for an area covering, roughly, the western third of Kansas 
and adjoining territory in Colorado, Oklahoma, a part of 
the Texas Panhandle, and the northeastern corner of New 
Mexico which have suffered greatly from drouth and dust 
storms. As a result winter wheat has had an excellent 
growth in a large area. There has also been accumulated a 
greater storage of water in much of the mountain and Pacific 
Coast territory, and the underground reservoirs especially in 
California have been greatly improved. 

Neither your Company nor any of its affiliated companies 
has any notes or bills payable outstanding in the hands of 
the public, nor have they borrowed any money from any 
somree whatsoever, nor deferred the payment of any of their 

ills. 

As mentioned in last year’s annual report, your Company’s 
preferred stockholders are entitled to non-cumulative divi- 
dends in each fisca] year ending June 30th at such rate not 
exceeding 5 per cent as shall be declared by the Board of 
Directors, in preference and priority to any payment in or 
for such fiscal year of any dividend on the common stock 
but only from undivided net profits for such year when and 
as determined by the Board. The full dividend was earned 
on the preferred stock for the fiscal year ended June 30, 
1934, and declared and paid in semi-annual installments of 


119,000.00 
174,717.00 
10,885.63 




















Financial Chronicle 


2557 


$2.50 each on August 1, 1934, and February 1, 1935, re- 
spectively. On June 26, 1934, a dividend of $2.00 share 
was declared for the year commencing July 1, 1933, and 
ending June 30, 1934, on the common stock and paid Septem- 
ber 1, 1934, out of accumulated surplus, approximately one 
half of the amount so paid having been earned in said fiscal 
year. 

Your Company placed its first air-conditioned car in service 
in 1930 and in 1934 had 89 cars so equipped. There has 
been great improvement in air-conditioning devices and such 
cars have proved so attractive to the public that we are now 
air-conditioning 280 additional cars. When this program is 
completed, your Com : = have ro Rapa mma oe 
in regular service, sufficient for completely equippi e 
Chief, California Limited, Grand Canyon " Lael the 
Ranger, and sleeping and chair cars for all other important 
trains. 

Gross expenditures for additions and betterments in 1934 
were $2,285,114, being limited to necessary requirements. 
No new equipment was purchased, our —— being 
adequate. Expenditures for additions and betterments for 
the current year will aggregate somewhat more than last 
year, and will include 3 motor cars, a Diesel electric switch 
engine, and a highpowered, high speed Diesel electric pas- 
senger engine for transcontinental service. In 1934, 11 miles 
of 131-lb. rail, 123 miles of 112-Ib. rail and 3 miles of 90-Ib. 
rail were laid in replacement of old rail. 1,863,953 ties were 
inserted in renewals. For the current year, our rail program 
comprises the laying of 192 miles of 112-lb. rail, 4 miles of 
110-lb. rail, and 24 miles of 90-lb. rail. 

The 10 per cent wage reduction which has been in effect 
since February 1, 1932, was modified effective July 1, 1934. 
making the reduction 714 per cent from that date to January 
1, 1935, and 5 per cent to and including March 31, 1935, at 
which time the basic rates will be restored. No notice of 
change in basic wage rates can be served prior to May 1 1935. 
The pay roll was increased during the last 6 months of 1934 
in the total amount of $854,933, due to the restoration of 
2% per cent of the basic wage. Based on the 1934 pay roll 
such increase during 1935, if the restorations are continued 
throughout the year will approximate $6,000,000. There was 
also a marked increase in the prices of materials and supplies, 
which it is estimated added $3 300,000 to the costs thereof, 
compared with what the costs would have been based on 
1933 prices. 

The total contribution of your Company to the Railroad 
Credit Corporation in 1932 and 1933 was $2,050,363.37. 
There has been repaid $777,081.40, leaving unpaid at date 
of this report a balance of $1,273,281.97 with interest. This 
contribution represented limited increases in freight rates 
which the Interstate Commerce Commission authorized effec- 
tive from January 4, 1932, to September 30, 1933, with the 

roviso that the added revenues should be loaned for the 

enefit of railroads which otherwise would default on their 
interest payments. They were so used through the agency 
of the Railroad Credit Corporation. 

October 12, 1934, The Association of American Railroads 
was created, with principal office in Washington, D.C. The 
purpose of this organization is effectively to promote trade 
and commerce in the public interest, to improve railroad 
service, and to maintain the ntoarity and credit of the 
industry. It wili endeavor in behalf of all of the railroads, 
where concert of policy and action are required, to accomplish 
these ends in every lawful way. In a general way it will 
carry on, in behalf of the railroad industry, Planning and 
Research. It will further deal with matters of general 
interest, such as Law, Operations, Maintenance, Traffic, 
Finance, Accounting, Taxation, and Valuation. It will, in 
a word, seek within the industry to accomplish much the 
same results as the Federal Coordinator has been working for. 

At its last session Congress enacted the Railroad Retire- 
ment Act, creating a system of compulsory pensions for rail- 
road employes. Your Company has joined with other carriers 
t> test the validity of this Act. The Supreme Court of the 
District of Columbia has held the Act unconstitutional and 
the case is now pending in the Supreme Court of the United 
States. Your Socemuiees annual contribution to the Re- 
tirement Fund under this Act would aggregate approximately 
$2,500,000, based on present pay rolls, in addition to the 
payment of the amount necessary to continue voluntary 
pensions granted in the past. During 1934 your Company 
paid out in voluntary pensions to its retired employes $1,- 
023,905.85, there being 1824 pensioners on the roll at Decem- 
ber 31, 1934, compared with $986,022.82 paid in 1933, and 
1872 pensioners December 31, 1933. Pensioners retired dur- 
ing 1934 have an average service of 28 years with your Com- 
pany and an average age of 64 years. Your Company can- 
celled its Death Benefit Plan as of July 25, 1934. During 
1934 death benefits were paid in 267 cases, amounting to 
$273,503.20, account deaths occurring prior to cancellation 
of the Plan, compared with 408 cases, amounting to $420,- 
884.54 in 1933. The average length of service in all cases 
in which death benefits were paid in 1934 was 20 years, the 
same as in 1933. 

Your Directors take pleasure in again expressing their 
appreciation of faithful and efficient service rendered by 
officers and employes. 


S. T. BLEDSOE, President. 


For Comparative General Balance Sheet, Income Account, etc., 
see ‘‘Investment News Columns.” 
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FORTY-FIFTH ANNUAL REPORT TO THE STOCKHOLDERS FOR THE YEAR 1934 





CONSOLIDATED INCOME STATEMENT 


Cpeaetins | Revenues: 


Total Operating Revenues 
Opensting Eapgnese, Maintenance and Taxes: 
ng Expenses 


Total Operating Expenses, Maintenance and Taxes 
Net Operating Revenues 
Nom soning Revenues: 
n 


a 
Net Profit on Merchandise Sales (Loss in 1933) 
Net ae from Rentals 


Funded Debt 
Amortization of Bond A Discus and Expense 
Other Interest Charges 


Total Interest C 
Less Interest during 


Net Interest Charges 
Preferred Dividends of Subsidiaries 


Total Deductions 


Balance bef deducting A 
uaniAppropriations for Depreciation Reserv 


Balance for Dividends and Surplus 


Balance, December 31, 1933 


Additions: 
conte of Income, o, year ended December 3 
bs Ry oe re t on Bonds acquired by Subsidies meee for Sinking Fund and retired 
er 


Deductions: 
Dividends on Stock of The North American Company: 
Preferred 





$79,258,255 .17 
2,998 ,068.17 
3,849,753 .22 
9,986 372.33 


ow , 


53 
1,257 ,274.27 


Year Ended Dec. 
934 





$101,386 ,963.69 





gui 00,008.41 
$43 886,971.28 


891,871.24 
359,299.37 
19,235.02 
54, 007 .58 
261,383.51 


$5,585,796.72 
$49,472,768.00 


$15,591,023.74 
677 739.93 
200 ,944.97 








$16,469,708.64 
261,415.13 





$16,208,293.51 
8$,226,285.21 
987 ,013 .89 





$25,421,5692.61 


$24,051,175.39 
13,258,761.18 





$10,792,414.21 








$1,820,034 .00 
2,517,820.30 
5,287 ,640. 





y a2 priat + beidiary Com y for 8 
ppro u or 
Loss on sale a pert ubsidlary 

Other Charges pro he 


ranee, D December 31, 1933 
Net profit on sale of securities, based on cost or adjusted book val 
Transfer from Other Reserves ” —- 


Deductions: 


Loss gustelaed in portins realization of participations of North American Utility Securities Corporation in 


CONSOLIDATED BALANCE SHEET 


Propert and Plant (Note A): 
Utility Subsidiaries 
Other Subsidiaries 


Cash and Securities on Deposit with Trustees 


Swvegtmente (ap cost o roo (Note B): dated (N Oo 
Securi u iary Companies—not consoli ote 
Stocks of Other Public bd tae Companies 
Other Security Investments 
Tee Investments 


Short Term Investments (at cost—approximate market t) 
United States Government Securities (at cost) (market value $3,751,471.08 at December 31, 1934) 
ts eee (Hote Ee OR Eid RE Ae A 
e for Doubtful Accounts 
mel and Supplies (at cost or less): 


Balances of Operating Subsidiaries in Bank 
ooms Masiinee dar tama ~ee es in Banks closed or under restriction 


Discount and Expense on Funded Debt—1ess discount on bonds reacquired and held in treasury 
Commission and selling expense on Preferred Stocks, and organization expense, of [Subsidiaries 
Prepaid Accounts and Other Deferred Charges 


pm expenditures of Subsidiary Company for prior years—Portion written off- 
inking Fund 


$9,625 ,494.38 


456,419.53 
368,474.14 


252,964.56 
$17,755.71 











December 31, 1934 


$626 704,937 .46 
26,519,096.78 





$653, ,224,034.24 
864,034.26 


50,001,743.41 
95,061,648.41 
53 .66 


7,145,205.65 
1,102.729.13 





$157,305, 480.26 
12,972,497 .63 
505 70 
3,690,397 .25 
14,054,484.12 
1,058,243 .95 


2,716,909.02 
758,330.74 
054.06 





$48,738,833 .57 
909,616.03 


220,468.42 





$689,147.61 
12,899,290.08 
2,320,585.74 
1,149,429.37 





$877, 190,835.13 





April 13 1935 











$45 046,147.57 


810,714.79 
4,835,845.37 
107,292.25 


9,950.86 
165,801.44 
$5,785,020.21 
$50,831,167.78 
$16,424,810.29 
‘706,679.14 
115,935. 13 


$17,247 ,424.56 
258,505.23 











$16,988,919.33 
8,287 ,981.55 
941,951.13 


$26,218,852.01 


$24,612,315.77 
13,060,613.75 


$11,551,702.02 











$117 135,674.21 


11,155,982.14 
$128,291,656.35 





11,021,108.32 
$117 ,270,548.03 








$42,371,733.95 


196,035.55 





$42 567,769.50 


481,809.95 














91 
‘742,149.69 
7,490,527 .64 


v9, 433,818.92 
1,534.230.05 
‘604,693.91 


$929,536.14 
14,573,491.08 
2,252,394.44 
994,927.87 


$872,360,624.82 

















Volume 140 Financial Chronicle 2559 


LIABILITIES 
December 31, 1934 December 31, 1933 
Preferred Stocks: (Authorized: Six Per Cent. Cumulative Preferred Stock, $50 par value, 606,678 shares; Serial 
Preferred Stock without value, 5,000,000 shares) 
Six Per Cent Cumulative erred S $30,333,900.00 
Common Stock: (Authorized: 50,000. 
Stock , 7 ! 81 7 b ati oe 
402,870.00 
*$86,029,910.00 arse ai0-00 
1,629,547. 








Dividend Payable in Common Stock 
Preferred Stocks of Subsidiaries y hold 136,221,687.50 136 *901,587.50 


) 
Minori sity erorts in Fopital an us —r ~ 14,806,175.32 14,981,000.35 


Func American . 
due F 1. 1961 Gess reaca 22, 426,000.00 


5%. Debentures 
Funded Debt of f Subsidiaries ess intercompany ) 295 ,660,750.00 
Less: Amount deposited with Trustee ,500,000.00 


$284, 160,750.00 $291,521,000.00 


2,651,292.59 
7,359,293 .93 
amounts payable Jan. 2, 1935) erry gt 


amounts payable Jan. 2, 1935) 3,545,890.0 
2,554,215.68 


1,502,364.99 


$21,768,324.95 

Contributions by Customers for Construction of Property 1,481,492.91 
eserves: 

ppeation and Retirement of Property and Plant 106 ae oon ee 

















Current and Accrued Liabilities: 
Accoun 


SF: 


Bu8 








SI + 
B|S8eee8 38) Bseee 
elkslezssee Si| Sachse 


62 
2,732,214.08 
5,038,322.70 
2,672,622 .56 


$162,692,046.42 $152,718,094. 
117,270,548.03 117,135,674. 


$877,190,835.13 $872,360,624. 


mtommcen 
BS 


=| s 


S52 


—_ 
© 
— 


~J 
on 
_ 




















* Represented by 8,60 991 shares. t Represented by 8,188,451 shares. 


Notes to Consolidated Income Statements 


BASIS OF CONSOLIDATION 


The f ing consolidated financial statements include the results of operation and the assets and liabilities of all subsidiaries of which vot control 
and over 75% of the Common Stock are owned by The North American Company directly or through subsidiaries. The results of operation and the assets 
and liabilities of North American Light & ya what po and subsidiaries and of Capital Transit Company and subsidiaries are not included A. the con- 
solidated statements. The North American pany a2 subsidiaries on December 31, 1934 owned 73.6% of the Common Stock of the former company 
(having acquired a majority by March 30, 1933) and 51.3% of the Capital Stock of the latter company, acquired on December 1, 1933. 


NOTES TO CONSOLIDATED INCOME STATEMENT 


The proportion of the consolidated earnings, in excess of dividends paid, of Ca —y Transit Company and subsidiaries and of the deficiency of con- 
solidated earnings of North American Light & Power Company and subsidiaries ( or rors y A ey cumulative preferred dividends of the latter 
company and its subsidiaries for the respective _— applicable to the holdings of The North can Company and subsidiaries from the dates of 
acquisition stated in the note explaining the basis of consolidation, ye to a net deficiency of $994,867.59 applicable to the year ended 


31, 1934 and of 31, cog ne 30.627. 14 iL, to the period ended Decem 933. 
Revenues, O Expenses and all other details of the income of transportation properties conveyed b Bf my sy - Railway and Electric 


ting 
Company (a subsidiary of The North aeneeeen, 2 .comnpany) to Capital Transit Company on December 1, 1933 are wah ed for the eleven months ended on 


that date in the income statement 
Operat Revenues include $2. 240, 0185 65 from sale of electricity to non-consolidated subsidiaries in 1934 and $1,661,080.91 in 1933. Dividend income 
includes dividends received from non-consolidated s ubsidiaries, $123,012.00 in ieee one nothing in 1933. Interest income includes $438,615.32 from invest- 


ments in funded debt of non-consolidated subeidieries in 1934 and $173,544.85 in 


NOTES TO CONSOLIDATED BALANCE SHEET 


A. rreperty, _— Plant comprises steam generating power plants, hydro-electric power plants, electric transmission and distribution systems, manu- 
factured and mix production and distribution systems, street railway and bus systems, coal mines and mineral rights, real estate, etc., and intangibles 
and (with the ith the exception of of additions resulting from valuations in excess of cost placed o n securities of subsidiaries prior to 1913) is cnevled | at cost. Such 
cost is y Soe toses os oe amounts shown in ft pay one plant accounts of subsidiary co ppomes ies increased by the excess of the amounts 
paid for yey of subsidiaries over the par or stated book ues an a, | net, applicable thereto as “of t eure y 4 of acquisition. The latter 
excess together with the additions resulting from the valuations referred to above aggregates approximately $10, The cost of stocks of Spy 
is based, to the extent of approximately $18,000,000, on the market value (as of the respective dates of non E of Common Stock of The 


Com ny issued in payment for such s 
ubsidiary Gemskanies not consolidated are carried at or below cost and consist of stocks and bonds of North American Light & Power 


eg A and og ag oe and of CW oan 28 Transit Company. The asset value of these securities as shown by the balance sheets of the respective companies 


1934 was $35, 
Of Other Pe Public Uthity Go Seemenian consist of minority wen ode Fig mmon Stock of Pacific Gas and Electric Company and of —— Stock 
carried at or below cost, in on the market value (as of the respective dates of een? of securities 
ued therefor. The asset value of pe Stocks of Other Public Utilit ty Companies as shown b A: balance sheets of the 
ns 


31, 1934 was $90,656,288.53. The value based on market quotat on that date was $46, 980.75. 
- 1934 is re ds Mf ,371 shares, y wih ae remainder of stock 


mmon Stock on December 31, 
and sold dividend stock and scrip for s 
is han ad uce investments in Securities of po npeentd Companies not 
the balance sheets of the respective com 
here market A L. are not obtainable. 


ket 
he combined net deficit of subsidiary com 
t Company and subsidiaries) since the dates of acq tocks 
ble to the ae al of the latter companies, amounted to $1,772,462.25 on December 31, 1934 an 
or arrears of cumula he preferred dividends of North American Light & Power Company and subsidiaries. for the accumula 


provis 
deficit is is inctaded in the Reserve for Contingencies. 
D. It is the of the ate subsidiaries to take into their accounts revenues from the sale of recess ys! and Eo oe only as bills are rendered to 


customers The unbilled revenue as of ber 31, 1934 not taken into account is estimated to be approximately $3 


CONTINGENT LIABILITIES 


Ww way and Electric 4 sos ccmad is contingently liable for payment of principal of and interest on $4,452,000.00 principal amount of bonds 


ashington Rail 
by Capital Transit Compan 
The North sxcoeding $2100 Gi So's 2 a ao + oO tion with seep o the retirement of serial notes of North American Light & Power Company 
nited Sta 


to amounts not exceed 00 each on yee one l, 
4 fg dies against Western Power tion of $3.29 295,605.00 for income tax chiefly 


with respect to a profit of $08 060.106 to have ‘been realized by Western Power Corporation on t exchange during 1930 of its assets, consisting 
of vernon © in td former California subsi od ody for. 1,825,000 shares of Common Stock of Pacific Gas and Maeeic Company. In the opinion of the 
erperees on's officers and counsel, the transaction was a non-taxable \o oo and no taxable profit was realized. The matter is now pending before 
ted States Board of Tax Appeals. No provision has been made in the accounts with respect to this claim. 


PRICE, WATERHOUSE & CO. 


56 Pine Street 
New York, April 2, 1935 
To the President and the Board of Directors of 


The North American Company 
We have made an examination of the balance sheet of The North American Company as at December 31, 1934 and of the 


statements of income and undivided profits for the year 1934. We have also made examinations of the balance sheets of the 
subsidiary companies either at September 30 or December 31, 1934 and of their income and surplus accounts for the years 
ending on these dates and have been furnished with reports of the subsidiaries at December 31, 1934. In connection therewith 
we examined or tested accounting records of the companies and other supporting evidence and obtained information and 
explanations from officers and employees of the companies; we also made general reviews of the accounting methods and of the 
operating and income accounts for the respective periods, but we did not make detailed audits of the transactions. 

In our opinion, based upon such examinations, the accompanying consolidated balance sheet and related statements 
of income and undivided profits, together with the notes thereon, fairly present the position of the combined companies at 


December 31, 1934 and the results of the operations for the year. 
PRICE, WATERHOUSE & CO. 


Statistics of Major Utility Operations 


The North American Company, organized in 1890, controls through stock ownership four groups of subsidiaries and has 
substantial investments in four groups of non-subsidiaries, comprising public utility companies operating in large and in- 
dustrially diversified areas of the United States, in which are included Cleveland, Milwaukee, St. Louis and Washington, 
served by subsidiaries, and Detroit and San Francisco, served by non-subsidiaries. The electric properties in each subsidiary 
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group form a distinct interconnected power system. Following are summaries of the major operations of each group and the 
names of the principal companies: 


SUBSIDIARIES 


District of CSumer. Potomac Electric Power oer Company Braddock Light & Power Company: Electric service in Washington, D C.and 29 communities 
adjoining sections of Maryland and Virginia; territory served, area 629 square miles, population 580,000. 


Missouri-Illinois-lowa. Union “yy Light and Power Ya 4 (Missouri); Mississippi River Power Comes Union Pg nly Light a 
Company of Illinois; East St. Louis Light & Power Company; The St County Gas Compans: Electric service St. Louis an East St. and 102 
other communities in M ississi vere. Gas service in St. Louis County, Mo., Alton, Ill. and Keokuk, in” Tre Seareerhs Sy Sovice in Maas Louis and 
to St. Louis and Belleville, ois. Territory served, area 2,695 square miles, population 1,440,000. 

Ohio. The Cleveland Electric mntnetes | Com ope Electric service in Cleveland and 132 other communities; territory served extends 100 miles along 
Lake Erie, area 1,700 square miles popula 

Wisconsin-Michigan. The Ps insite Ratlwa one L ompany; pr socemein Electric Power Com Wisconsin Gas & Electric Compa 

n Power C bon Fen nye . Racine nixon enosha, Watertown, Appleton “Tron 346 ountain and on$ other communities 4 

Wisconsin and upper penins — 5 Gas service ther communities in Wisconsin. Transportation service 
in Milwaukee and surrounding territory. Territory served, area yo ,802 square miles, population 1 ,675,000. 











Subsidiary 


Served 
160,818 
322,734 


302,588 0 
315,365 14,235,000 1,070.722,170 
1,858,764 ],101,505 31,935,000 106,132 4,888,102,543 4,220,012,900 


NON-SUBSIDIARIES 

Capital Transit Company and Subsidiaries: Transportation service in se ct opary of Columbia and adjacent suburbs of Maryland. 

The Detroit Edison commen and Subsidiaries: Electric service in t and extensive territory in Michigan; electric bey capacity, 799.050 
kilowatts; electric customers 1 8; twelve months’ electric output, 2,204, 967 Foo kilowatt hours. Gas service in Port Huron and 28 other communities; 
gas customers, 10,004; twelve months’ gas output, 383,323,000 cubic feet. 
» Light & Power Salina heen and Subsidiaries: wp: and ( yuh -4t4s ourvige ie 2 De Moines, Decatur, Danville, La Salle, Ottawa, 
peka tchinson, Jefferson City, and extensive Illinois, Kansas, Missouri and Nebraska; electric 

5 5 kilowatte: | electric customers, 354, A A twelve months’ electric output, rea 023 379, ‘811 kilowatt hours; gas customers, 171 .765; twelve 
24 00.443. cubic feet Transportati on service in central and southern Iliin ois, with terminal facilitice in in St. Louis. 
i Electric mpany and Subsidiaries: service in San Francisco, Oakland, Fresno, Sacramento, Stockton, 
Jose, and extensive territory in California; electric plant capacity, Oowatts; electric customers, 759, 887; twelve sacathe® electric output, 4, “530 ~ 
133, 33 979 kilowatt hours; gas customers, 531, 086; twelve months yas output, 51,852, 495, 800 cubic feet. 


NOTE: In accordance with its established ice The North American Co pany does not class as a subsidiary, f oe purnenen ot consolidated account. 
or of statistical information, any company in which it does not directly or through subsidiaries have voting control and at t 75% of the Common Stock 


———— 


Western Electric Co., Inc.—Obitua White Star Line, Ltd.—Liquidated— 
Stanley 8. Holmes, Vice-President. died on M 31.—V. 140, p. 2205. Justice Bennett, in London (England) Chancery Court on April 8 ordered 
compulsory winding 


Western Maryland Ry.—Earnings— up of the company.—V . 136, p. 3180. 
—Fourth Week of March— —Jan. 1 to March 31— Western Massachusetts Cos. (& Constituent Cos.)— 


Per 1935 1 1935 1934 
Gross earnings est.).... $482,291 $436,551 $3,902,790 $3,731,624 [Inter-Company items a 
: $7,758,750 
-taghiana New York Water Co.—Larnings— Operating expenses x3,104,402 x2,929, 129 


Calendar Years— 1 1933 axcs 1,623, 
Operating revenues $3,206,187 
patna expenses and general taxes 346,255 289 ,052 me 163,025 "155.914 


313.146 62,101 
” 5,472 58 07. 429 
705,495 658,660 


$2,042,173 $2,126,012 $2,666,030 


26,405 26,615 26,771 


ged 
Amortization of debt discount and expense 9 
Provision for retirements and replacements 43.000 - ern Mao. toe open 1,948,302 1,946,027 2,335,801 2,675, 
ovision for eral income tax , inori tocks 
Interest accrued during year on Federal income stitutent utility cos. 3,661 6,912 8,640 9,890 
vicbaghaan = peas me Suess Seat ate 
us su : : : 
Net incom $93,953 $112,791 Adjustments... ~_-~--~ "Dr362'864 Dr202'805  Dri8'216 ©r27.336 
51,530 51,530 Amount transferred to 
retiremen 


$42,423 $61,261 SOEEVS...2- 
Balance Sheet Dec. 31 $1,232,974 $5,201,466 $5,257,812 #4, in 1933 
Assets— 1934 1933 Liabtitttes— 1934 19 x Incl. maintenance amounting to $328,268 in 1934, $306,915 
Plant. property, $4,711,500 $4, 901,000 and $328,174 in 1932. y Adjusted as at Dec. 31 1933 to eliminate 
equipment, &c_$8,405,200 $8,394,259 as at the date of acquisition of constituent companies’ common s 
Bonds of affil. cos. 7,755 tensions, deps.. 219.809 ’ 
Misc. special dep. : ; Mise. def. liabil. __ 72,434 Consolidated Balance Sheet Dec. 31 
Accounts payable. 13,319 1934 1933 


4 a Di ” . ‘ ‘ Asseis— s $s 
egie aa be — , ¥. On peek. stock §=«_-1,883 Plant and equip..44,360,132 43,440,751 


tees for int. accr. : Cash 1,230,858 1,280,093} Coupon notes.... 8,500, ‘000 
Accrued int, receiv 1 100954 370 Notes payable...- 1,599,000 
Unbilled revenue. , ; ; ' . ‘ Notes receivable... 15, 115 12,064 | Current liabilities. 791,986 
Mat’ls & supplies_ , , ta 15.880 Acc’ts receivable... 734,220 Reserv 8,238,860 
x Deferred charges Reserv 965,125 925, Materials & supp- , .-- 437,650 
& prepaid accts. 180,535 ,434| Contrib. for extens 167,174 166,457 % Other investm'ts 
v $5 non-cum.part. Other assets 
preferred stock. 206,133 206,133 U®amort. coupop 
z Common stock.. 1,000,000 1,000,000 note disc. &exp. 229,626 
Capital surplus... 792,525 792,525 Other def'd charges 198,968 


Earned surplus... 495,185 432,712 47,528,257 46,847,035 47,528, mr 46,847,035 


$8,785,460 $8,806,427 $8,785,460 $8,806,427 x Represented by 978,526 shares of common stock of no par value- 
x Including unamortized debt discount and expense. y Represented by Y Western Massachusetts Companies’ stock, 5,750 shares. ae, "139, p. 1421, 


d i 
10,806 shares EOS t. Sere OW OY Lew anatase (ap Bar) —-V. 158, Westinghouse Electric & Mfg. Co.—Navy Contracit— 
° ; The company has received a contract from the United States Navy De- 
Western Public Service Co. (& anaes yeas partment amounting to approximately $1,750,000, for electrical equip- 
qi wrted End. Jan. 31— 1935 —Mo nth-—1934 935—12 Mos. —1934 ment for 18 1,500-ton destroyers.—V. 140, p. 2027. 


Sas $2,011,601 $1. 913,751 Wilson & Co., Inc.— ear 
‘512 I, 44,408 1,008.83 " ti The Guaranty Trust Co. of N. Y., trustee, will until April 15, receive 
15, 14.549 188.613 15: bids for the sale to it of sufficient Ist mtge. 6% 25-year sinking fund gold 
29.684 31,344 363.909 379.3: bonds to exhaust thesum of $221 ,226 at 107% and interest.—V. 140, p. 2373. 


$27 586 $29,166 $317,706 Wisconsin Public Service Corp. (& Subs.)—Farnings— 


Balance : ; 
ee ne icoctcuaceee 203.750 200,000 12 Month Ended Feb. 28— 
Gross earnings 3 $6, 
Preferred dividend requirements. -_..........-.- in 119,452 ‘ 247.860 3,865,533 


Deficits for common dividends and surplus. .-- $5,496 Net earnings $2,748,523 $2,936,531 

a These amounts | neve bees, appropriated to provide afresery aga Other income 31,595 32,799 
which propert me amo 

ap priated are lees than the depreciation deductions claimed ce te to Net earnings, including other income $2,780,119 $2,969,330 

to be claimed on Federal income tax returns which are based Interest charges (net) 366,025 1,354,146 

on as Necalaht-line method and the resulting reserve is less than a de Amortization of debt discount & expense 116,320 

tion reserve would be if based on such straight-line method.—V. ie Appropriation for retirement reserve 655,045 583 .782 

2206. 


Net income $653,495 $915,081 
Western Union Telegraph Co.—Earnings— —V. 140, p. 2207. 


Teles. CEs cea tore. $6° 570,06 69 $6,639 700 $13,559,088 $1 $13, Tox 17 Woolf Brothers, Inc.—Accumulated Dividend— 
Teleg. & cable oper.exps 5,721,375 5,706,725 11,832,837 11,745, a2 A dividend of $1.75 per share was paid on account of accumulationsjon 


Uncoll. oper. revenues - - 45.997 46,478 918 345 the 7% cumulative preferred stock, par $100, on April 5 to holders tof 
axes pers 5 record March 30. his was the first payment made on this issue since 
* ‘one or 283 334 296,534 566,667 593,067 Dec. 1 1931 — a  Fegular quarterly dividend of like amount was dis- 


Non-operating income. - 79,049 99,759 259,280 277,419 (F. W.) she ‘eae Co.— Sales— 
Gross income - ._..--- $599,312 $689,722 $1,324, 1,464,512 1935 1934 1933 
Deducts. from gross inc. 691,463 694,260 $1 324 ote +1 363 oas ET ee iG et oi ore Oe 
Net income def$92,151  def$4,538 def$63,070 $70,519 March 20.482.647 24,035,139 17.509.833 
—V. 140, p. 2206. —V. 140, p. 1680. 
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COMMERCIAL EPITOME 


Friday Night, April 12 1935. 

Coffee futures on the 6th inst. were quiet and ended 1 to 3 
points higher on Santos and 1 point lower to 1 point higher 
on Rio with sales of 12,750 bags in the Santos contracts 
and 3,000 bags in the Rio. March Santos touched a new 
season low of 7.67c. Cost and freight offers from Brazil 
were unchanged. On the 8th inst. futures closed 6 to 12 
points higher on Santos with sales of 6,250 bags and 5 points 
higher on Rio with sales of 500 bags. Cost and freight offers 
showed no change. On the 9th inst. futures lost 7 to 10 
points of their early gains to close 3 to 6 points higher on 
Santos with sales of 11,750 bags and 5 to 8 points higher 
on Rio with sales of 1,250 bags. Brazilian advices said that 
the Government did not intend to reduce the percentage of 
export bills negotiable at the official exchange rate. 

On the 10th inst. futures closed 7 to 12 points higher on 
Santos with sales of 20,000 bags and 3 to 6 points on Rio 
with sales of 2,000 bags. Stronger Brazilian and French 
markets accounted for the advance here. Cost and freight 
offers from Brazil were unchanged to 10 points higher. 

On the 11th inst. futures closed 6 to 15 points lower on 
Santos contracts and unchanged to 4 points higher on Rio 
with sales of 10,000 bags of the former and 2,000 bags of the 
latter. To-day futures closed 5 points lower on Rio with 
sales of 48 lots and 2 to 3 points lower on Santos with sales 
of 44 lots. 


Rio coffee prices closed as follows: 
Re eS ee ee Dn «ic dudanodassboctote 5.27 
Dib + sie robtidso naméitbnmedaell Die PEPER OR cdetucnnoscocecceocs 5.34 
ce gh eR We ee 

Santos coffee prices closed as follows: 


I ai. cai. on i des id hk teh ag lel Pe SIE 5c. « 6 wocinddndunebeun 7.85 
i SRR RRR GC STS eB AT At (ne . i, semasduidhlbhtntesu 7.85 
PRES I pF RRS </ 7.94 


Cocoa futures on the 6th inst. ended unchanged to 1 point 
higher with sales of only 66 lots. May ended at 4.68c.: 
Sept. at 4.90ce. Dec. at 5.04c., and March at 5.17e. On 
the Sth inst. futures were unchanged to 1 point higher with 
sales of only 38 lots. May ended at 4.68c.; July at 4.79c., 
and March at 5.18¢e. On the 9th inst. Wall Street and spot 
interests absorbed hedge selling of March very well and 
futures ended unchanged after sales of 166 lots. May 
ended at 4.68c.; July at 4.79¢.; Sept. at 4.90c.; Dec. at 5.04c., 
and March at 5.18c. On the 10th inst. futures reflected the 
firmness in other commodities and ended with net gains of 
6 points; sales 128 lots or 1,715 tons. May ended at 4.74ce.; 


July at 4.85c.; Sept. at 4.96¢e.; Dee. at 5.10e.; Jan. at 5.14¢., 
and March at 5.24e. 

On the 11th inst. futures closed with net losses of 4 to 5 
points on sales of 1,822 tons. May ended at 4.69c., July 
at 4.80c., Sept. at 4.9le., Oct. at 4.96ce., Dec. at 5.06c. and 
March at 5.20ce. To-day futures closed unchanged with May 
at 4.69c., July at 4.80c., Sept. at 4.9le., Oct. at 4.96c., 
Dec. at 5.06¢c. and March at 5.20e. Sales were 67 lots. 


Sugar futures on the 6th inst. closed unchanged to 2 points 
lower with sales of 4,650 tons in the old contracts and 11,900 
tons in the new. On the 8th inst. futures were less active 
owing to the quietness of raws and the ending wasjunchanged 
to 2 points higher. Sales were 2,250 tons of old and 14,900 
tons of new contracts. On the 9th inst. futures ended un- 
changed to 2 points lower in small and mixed trading. Sales 
were 3,350 tons of old and 13,150 tons of new contracts. 
Raws were quiet. On the 10th inst. futures were quiet 
and ended 1 to 2 points lower. Sales were 19,700 tons of 
which 14,850 tons were in the new contract. Philippines 
were reported sold for May-June shipment at 3.24c. to a 
refiner who paid 3.27c. for June-July shipment on the 9th 
inst. 

On the 11th inst. futures ended 1 to 2 points higher on 
sales of 29,450 tons of new and 5,700 tons of old. The 
firmness of other commodities and commission house buying 
influenced the firmness. To-day futures closed 3 to 4 points 
higher on a good demand from commission houses. Sales 
were 64 lots of old contract and 592 tons of new. 


Prices were as follows: 


RE A ETE: eee aes: 2 Oe... anapemetustnesiie 2.30 
ET i op on én nen nin ped tnt aandnaeeaninin a aH jooneney a ain wmobnwwameamiel 2.36 


Lard futures were quiet on the 6th inst. but closed 10 to 
15 points higher. On the 8th inst. they were 3 points 
lower to 5 points higher. On the 9th inst. they were un- 
changed to 3 points lower but on the 10th inst. there was 


a net gain of 10 to 12 points under covering of shorts stimu- 
lated by the strength in grain. 

On the 11th inst. futures advanced 7 points under short 
covering for both domestic and foreign account owing to the 
strength in grains. Hogs were 5c. to 10c. higher with the 
top $9.40. Cash lard was firmer; in tierces 12.97c.; refined 
to Continent 11% to 115c.; South America 115% to 11%4e. 
To-day futures closed unchanged to 7 points lower. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

; Mon. Tues. Wed. Thurs. Fri. 

. 12.82 12.80 12.90 12.97 12. 

, 12.85 12.82 12.95 13.02 3: 
PEED ba cctdscdivodssben 12. 12.87 12.87 13.00 13.07 138.02 

Pork steady; mess, $28.75; family, $26.50; fat backs, 
$24.50 to $30.75. Beef firm; mess nominal; packer nominal; 
family, $20 to $21 nominal; extra India mess nominal. 
Cut meats quiet; pickled hams, picnic loose c. a. f., 4 to 6 
Ibs., 1434c.; 6 to 8 Ibs., 145%ce.; 8 to 10 Ibs., 1334¢.; skinned 
loose f. a. s., 14 to 16 lbs., 18%e.; 18 to 20 lbs., 17%e.; 
22 to 24 Ibs., 16c.; pickled bellies, clear, f. 0. b. N. Y., 6 
to 12 lbs., 214c.; bellies, clear, dry salted, boxed, N. Y., 
14 to 16 lbs., 18%e.; 18 to 30 lbs., 18ce. Butter, creamery, 
firsts to higher than extra, 3614 to 37%c. Cheese, flats, 
19 to 23e. Eggs, mixed colors, checks to special packs, 
21% to 28e. 

Oils—Linseed showed little if any improvement with tank 
cars quoted at 8.9c. Recently cake business fell off some- 
what. European stocks are rather large and the outlook 
is not very bright for any unusual export business. Cocoa- 
nut, Manila tanks, May forward, 5'%ec. Corn, crude tanks, 
western mills, 954 to 94%e. China wood, tanks, July for- 
ward, 12.3 to 12.9¢; drums, spot, 17¢. Olive, denatured, spot, 
Spanish, 85c.; shipments, Spanish, 82 to 83c. Soya bean, 
tanks, western, nearby, 8% to 834c.; C. L. drums, 10ce.; 
L.C. L., 10%e. Edible, cocoanut, 76 degrees, 12%ec. Lard, 
prime, 12%e.: extra strained winter, 1134¢e. Cod, Nor- 
wegian light filtered, 30c. Turpentine, 524% to 56%e. 
Rosin, $4.85 to $7.55. 


Cottonseed Oil sales, including switches, 174 contracts. 
Crude, S. E., 94%c. Prices closed as follows: 


10.76@10.74 


10.54 ¢ 
10.45@10.60 
Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 


earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures on the 6th inst. were steady and closed 
unchanged to 6 points higher. Only 410 tons were sold. 
Spot smoked sheets were unchanged at 11.00ce. London was 
1-16d. lower to 1-16d. higher. Singapore declined 3-32d. 
to Wd. April here ended at 10.99¢e., May at 11.07c., July 
at 11.20c., Sept. at 11.34¢., Dec. at 11.60c., Jan. at 11.68¢c. 
and March at 11.82ce. On the 8th inst. nearly all of the 
early losses of 19 to 37 points were recovered, prices ending 
at net declines of only 2 to 10 points. Sales were 2,000 tons. 
Spot ribbed smoked sheets fell to 10.92c. London fell 
1-16d. to 3-16d. and Singapore showed net gains of 1-32d. 
to 1-16d. April here ended at 10.94c., May at 11.02c., 
July at 11.12 to 11.18¢., Sept. at 11.3le., Dec. at 11.52c., 
Jan. at 11.58¢e. and March at 11.73c. On the 9th inst. 
futures closed 28 to 33 points higher with sales of 2,030 tons. 
Spot ribbed smoked sheets rose to 11.25¢. London was 
4d. higher but Singapore declined 3-32d. to 5-32d. April 
ended at 11.26c., May at 11.34c., July at 11.47 to 11.48e., 
Sept. at 11.6l¢e., Dee. at 11.85¢e. and March at 12.06c. 
On the 10th inst. futures showed net gains in the end of 
7 to 10 points. Sales totaled 3,910 tons. Spot ribbed 
smoked sheets were up to 11.38ce. London and Singapore 
were steady. April here ended at 11.35¢e., May at 11.438c., 
July at 11.55e., Sept. at 11.70 to 11.7le., Dee. at 11.93c. 
and March at 12.16¢e. 

On the 11th inst. futures ended 14 to 18 points higher on 
sales of 4,150 tons. Offerings were well absorbed. May 
ended at 11.6le., July at 11.7le., Sept. at 11.84¢., Oct. at 
11.92c., Dee. at 12.10c. and Jan. at 12.18¢c. To-day futures 
closed 11 to 13 points lower with sales of only 135 lots. May 
ended at 11.48c., July at 11.60c., Sept. at 11.7lce., Oct. at 
4 yy Dec. at 11.99¢e., Jan. at 12.07¢. and March at 

.22¢. 


Hides futures on the 6th inst. after showing early weakness 
rallied to close unchanged to 4 points higher with sales of 
1,160,000 lbs. June ended at 9.52 to 9.57c., Sept. at 9.85c., 
Dec. at 10.17¢. and March at 10.43 to 10.48e. On the 8th 
inst. futures relatively steady all day and closed unchanged 
to 4 points lower with sales of 1,880,000 lbs. June ended at 
9.50¢c., Sept. at 9.8le., Dee. at 10.15¢c. and March at 10.43c. 
On the 9th inst. futures closed 14 to 15 points higher with 
sales of 2,360,000 lbs. June ended at 9.64c., Sept. at 9.96c., 


10:76 @10.74 
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Dec. at 10.29¢c. and March at 10.58 to 10.60c. On the 
10th inst. futures were 8 to 9 points higher at the close and 
sales totaled 6,040,000 lbs., the largest —— day’s business 
since Feb. 27th. In the Chicago spot market sales of about 
23,000 hides were reported with light native cows ogg | at 
9c. June ended at 9.73c., Sept. at 10.05 to 10.06c., Dec 
at 10.37 to 10.43c. and March at 10.66c. ; 

On the 11th inst. futures ended 14 to 17 points higher 
after sales of 5,800,000 lbs. June closed at 9.90c., Sept. 
at 10.20c. and Dee. at 10.5le. To-day futures ended 
2 to 7 points higher with sales of 102 lots. June closed at 
9.92¢., Sept. at 10.26c., Dec. at 10.58¢. and March at 10.86c. 


Ocean Freights were more active, especially on wheat 


and sugar. 


Charters included: Grain booked—Few loads Havre-Dunkirk, 7c.; 
2 loads to Copenhagen at 9c., and 1 to Havre and Dunkirk at 7c. Scrap 
Iron—-Portiland, prompt, An , 128. 6d. 8S Late April-early 
May, Santo Domingo to United Kingdom-Continent, 13s.; May, Cuba- 
United Kingdom-Continent, 13s. 3d.; April, Santo Domingo to United 


om-Hamburg, ra 13s. 3d.; o n, : : l, 
es Oy Do . United Kingdom. — Hamburg, range, 13s. 6d.; 
same June, Pane ei 

n 


Ouba, July, United Kingdom-Continent, 13s. 3d.:;: 
same end May-early June, 13s. 6d.; Santo mingo first half Ma 
Kingdom-Continent, 13s. Trips—-West Indies, round, 70c. est Indies, 
round, 80c.; West Indies, round, 62c.; trip over United Kingdom- 
Continent, redelivery, 80c.; West Indies, round, $1.10. 

Coal demand fell off, which is usual at this time of the 
year. Smokeless nut was lowered 50c., and pea lic. In- 
dustrial buying held up fairly well. Bituminous production 
fell off to 3,730,000 tons, the smallest since the week ended 
July 9 1932, when it was 3,640,000 tons. For three weeks 
the total was 22,793,000 tons and the weekly average 
7,597 ,000 tons, inst 23,292,000 tons and 7,430,000 tons 
in the same periods last year. 


Copper was recently a little more active for domestic 
account but the demand abroad was smaller. Blue Eagle 
electrolytic for domestic shipment was unchanged at 9c. 
delivered to end of July, and the range for European des- 
tinations was 7.70 to 7.75c., c.i.f. Hamburg, Havre and 
London. In London on the 11th inst. trading was light 
and both spot and futures closed unchanged at £31 12s. 6d. 
for spot and £32 Is. 3d. for futures; sales 175 tons of spot 
and 2,300 tons of futures. 


Tin was in better demand and higher. There was a 
marked scarcity of spot Straits here. Actual sales of June 
tin were reported at 50.20 to 50.25c. but it was very difficult 
to quote a price and obtain the metal. In London on the 
lith inst. spot standard was £1 10s. higher at £225 5s.; 
futures rose £1 5s. to £221 10s.; sales 50 tons of spot and 350 
tons of futures; spot Straits advanced £2 to £231 15s.; 
Eastern c.i.f. London was up £4 15s. to £231 15s.; at the 
second session spot standard rose 15s. and futures advanced 
£1 with sales of 5 tons of spot and 95 tons of futures. 


Lead was in moderate demand and unchanged at 3.65c. 
for New York and 3.50¢c. East St. Louis. In London on the 
11th inst. prices were unchanged at £12 2s. 6d. for spot and 
a 7s. 6d. for futures; sales 200 tons of spot and 250 tons of 

utures. 


Zinc was fairly active at 4c. for prime Western, East 
St. Louis. In London prices fell 1s. 3d. to £12 15s. for spot 
and £13 for futures; sales 200 tons of futures. 


Steel demand was not large. Large consumers are not 
talking much. In the East there was a fair miscellaneous 
demand. Quotations: semi-finished billets, rerolling $27; 
billets, forging $32; sheet bars $28; slabs $27; wire rods $38; 
skelp 1.70c.; sheets, hot rolled annealed 2.40c.; galvanized 
3.10¢.; strips, hot rolled 1.85c.; strips, cold rolled 2.60c.; 
are oy and bands 1.85c.; hot rolled bars, plates and shapes 


_Pig Iron shipments have increased somewhat in some 
districts owing to the higher freight rates which will become 
effective on ~ smc 18, but generally consumers do not appear 
to be alarm Locally there was a good steady demand 
but orders are for carload quantities and for prompt ship- 
ment. Quotations: Foun No. 2 plain, Eastern Penn- 
sylvania, $19.50; Buffalo, Chicago, Valley and Cleveland, 
$18.50, and Birmingham, $14.50. Basic, Valley, $18; 
Eastern Pennsylvania, $19. 
vania, $20; Buffalo, $19. 


Wool was in fair demand and steady. Boston wired a 
Government report on April 11 saying: ‘‘A fair volume of 
a few lines of wool is moving. he bulk of the sales is 
on average to short fine territory and short Texas wools. 
Bulk good French combing 64s and finer territory wools 
bring 60 to 61c. scoured basis; average French combing 
brings 57 to 59c., while short French combing and clothing 
sells at 55 to 57c. for original bag lines. Fall Texas wools 
move readily at around 50c. scoured basis and at 54 to 56c. 
for scoured lines.’’ 


Silk futures on the 8th inst. closed unchanged to Me. 
higher after sales of 680 bales. Crack double extra in the 
sopt market rose 344 to $1.38. Japanese cables were 
firmer. April here closed at $1.314%4 to $1.32, May at 
$1.31 to $1.32, July at $1.30 to $1.31, Sept. at $1.30 to 
$1.30% and Nov. at $1.30 to $1.30%. On the 9th inst. 
futures closed unchanged to 1c. higher after sales of 750 
bales. Crack double extra spot fell 4c. to $1.38. April 
ended at $1.33 to $1.35, May at $1.31 to $1.32, July at 
$1.3114, and Sept., Oct. and Nov. at $1.30 to $1.30%. On 
the 10th inst. futures ended unchanged to 2c. higher after 


Financial Chronicle 


Malleable, Eastern Pennsyl- 
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sales of 1,700 bales. Crack double extra spot was up 1%c. 
to 31.39%. Japanese cables were stronger. April here 
ended at $1.34'% to $1.36, May at $1.33% to $1.34, July 
= ox t $1.32%, Sept. at $1.311% to $1.32 and Nov. 
a By # 

On the 11th inst. futures closed unchanged to 1c. 
lower with sales of 580 bales. May ended at $1.33, June 
at $1.31, July at $1.31%, Aug. at $1.30'%4, Sept. and Oct. 
at $1.30 and Nov. at $1.30%. To-day futures were rather 
quiet. April sold at $1.3314%, up %e., and May at $1.33, 
unchanged. 
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COTTON 


Friday Night, April 12 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
25,529 bales, against 25,927 bales last week and 24,491 bales 
the previous week, making the total receipts since Aug. 1 
1934, 3,801,403 bales, against 6,669,399 bales for the same 
period of 1933-34, showing a decrease since Aug. 1 1934 of 
2,867 ,996 bales. 








Tues. Wed. | Thurs. 
683| 55 20 


1,579} 48} 219 


Sat. 
233 
671 


Mon. 
903 
1,356 
450 





5,025} 1,369) 4,073 296 

2 38} ‘121 
ie: Bima me eo 
nn 
199 15 Dee gee 
bis Se Ee 
76, 292) 190 36 
erat pi CORR SI ear se: 442 
Totals this week_! 6,237' 4.741! 6.774 602! 1,841' 5,334 


The following table shows the week’s total receipts, the 
ea since Aug. 1 1934 and stocks to-night, compared with 
ast year: 
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1933-34 


This 
Week 


23 .732|1,949,349 
217| 176,563 
7 ,031|2, 
505; 319 


1934-35 
This 





Receipts to 


Apr. 12 Since Aug 


Week | 1 1934 
1,964; 873,517 
19| 62,788 
6,949) 1, 
450| 272,87 


Since Aug 
1 1933 








torm bo 























25,529 6,669 .399'2,121 ,976'2, 


In order that comparison may be made with other years, 
we zive below the totals at leading ports for six seasons: 








1934-35 1932-33 | 1931-32 


1,964 


























52,119] 46,693 
Since Aug. 1_.'3,801,403/6,669,399'7.525,802' 9,022,174'8,169,896'7 677,473 


The exports for the week ending this evening reach a total 
of 70,174 bales, of which 16,624 were to Great Britain, 5,199 
to France, 8,184 to Germany, 7,804 to Italy, 15,925 to Japan, 
50 to China, and 16,388 to other destinations. In the 
corresponding week last year total exports were 38,373 bales. 














For the season to date aggr 
bales, against 6,162,512 bales in the same 
Below are the exports for the week. 


vious season. 


egate exports have been 3,706,929 


riod of the pre- 





Week Ended 
Apr. 12 1935 


Exported to— 





Great 
Britatn 


France 


Italy 


Japan 





Total 1934 
Total 1933 


10,001 
4,316 


1,462 
845 


1,402 
8.059 
2,300 


3,345 
819 


50 











16,624 


15,925 


16,388] 70,174 








8,717 





16,963 








1,696 
4,177 








__ 577 


9,968} 38,373 
7.191! 79,925 
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Exported to— 





Ger- | 
many | Italy | Japan | China | Other | Total 


65,620 104,450, 331,235, 17,167193,763 872,321 

62,655 128,350 332,228 59,157,221.195 1006,260 

_ - 9,884) 15,465 137,956 6,875! 39,112 267,723 

2,812 452 ‘743 _...| 14,027) 31,492 

‘ 132 400 1,019 5,265 
155,839 75,616 88,693 120,103 
9,056 10,593 3,284 3,927 

8.473, 23,743 


Great , 
Britain France 





138, 
3,494 








i oh 
207,485 1,150 
eee eee 250 





" 621,764/317,857, 330,488400,360 1292,383 88,174 655,903 3706,929 


Total 1933-34 _'1098, 148 698,773 1251,324/566,062 1476,091 231,520 840,594 6162,512 
Total 1932-33 .'1094,176715,910 1409.7 (245 1334,392 251,517 809,488 6245,432 


NOTE—Erzrports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving the matter, we will 
say that for the month of February the exports to the Dominion the present season 
have been 12,465 bales. In the corresponding month of the preceding season the 
exports were 23,736 bales. For the seven months ended Feb. 28 1935 there were 
148,383 bales exported, as against 163,583 bales for the seven months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 











On Shipboard Not Cleared for— 


Ger- Coast- 
many wise 


4,000 1,200 
201 409 
2,590 sece 


Leaving 
Stock 





Other 
Foreign 


24,800 
20,641 
2,764 


| France 





402,390 
701.716 
108,369 

652 


800 
2,992 
1,922 


23 ,280 
156,058 


007|2,052,969 


5,714) 6,791) 48,205) 1,659) 69, 
Total 1934.-..-| 15,346) 6,988) 12,846) 72,655) 4,626/112,461/2,868,001 
Total 1933 -—-—-—=—) 18,643 9,537 15,079 57,022 5,422 105,703 4,139,131 


Speculation in cotton was more active during the week 
and prices show substantial advances for the week owing 
to the rise in silver and a belief that constructive news 
from Washington would be forthcoming in the very near 
future. Secretary Wallace announced late in the week, 
however, that no announcement would be made on the 12c. 
loan until after the crop was planted. 

On the 6th inst. prices worked higher on short covering 
and trade buying and closed 7 to 11 points up for the day. 
Offerings were limited. Trading was rather light. Switch- 
ing from May to later positions formed a good part of the 
day’s transactions, and for a time aan irregular price 
changes. Liverpool and Continental interests were early 
sellers. The trade and the Far East were buying. On 
the 8th inst. trading was more active and prices moved up 
1l to 16fpoints{owing to covering of shorts and a lack of 
offerings. There was an early upturn despite disappointing 
Liverpool cables. Foreign buying accounted for the early 
firmness and readily absorbed moderate liquidation. The 
strength of stocks and grain also helped. The technical 
position also appeared to be stronger. Nothing definite 
was heard from Washington vemedien the 12-cent loan. 
The spot demand continued small but the basis was firm. 
On the 9th inst. prices advanced 12 to 17 points on buying 
by Wall Street and commission houses as well as by spot 
interests, stimulated by the signing of the Work Relief bill. 
Senator Smith’s proposals also had a bullish tinge, although 
Secretary Wallace evidently was not in favor of most of 
them. Early in the day Liverpool was buying and there 
was some demand from the Far East. Offerings were 
limited. The spot basis continued firm but there was no 
improvement in the demand. At the same time offerings 
from{the South were light. On the 10th inst., after early 
firmness, prices declined under selling influenced by Presi- 
dent Roosevelt’s announcement that work relief funds could 
not under any circumstances be substituted for processing 
taxes and a late break in New Orleans. It was the first set- 
back of the week and prices would up 3 to 6 points lower. 
The early firmness was attributed to a broader demand 
and the strength in wheat, but subsequently the demand 
fell off when news was received that the Administration 
was determined not to remove the processing tax. Liquida- 
tion became general. Liverpool ended 3 to 4 points higher. 
Milan cabled that the April-June import quota for raw 
cotton is fixed at 35% of the quantity imported in the same 
period last year. Worth Street was a little more active. 
As to the weather, East Texas, Louisiana, Arkansas and 
Oklahoma had some rain and it was cooler and cloudy in 
the Eastern belt. 

On the 11th inst. prices advanced 35 to 39 points on a 
good demand from the trade, spot interests and foreign 














Total 1935 - - 
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houses, inspired by stronger markets for silver and grain, 
and there was a feeling that something constructive would 
develop pretty soon on the 12c. loan. Cotton goods markets 
were strong and active. Liverpool was better than due. 
The weather map showed rains in the central portion of 
the belt and in southern Texas, while cloudy conditions pre- 
vailed in the South and along the Atlantic seaboard. It 
was clear in East Texas, Arkansas and Tennessee. The 
rise in prices was the sharpest since early in March. Sell- 
ing pressure was light and seemed to be confined mostly 
to the near positions. To-day prices ended 2 to 7 points 
lower, with the weather favorable and Washington news 
that no announcement would be made on the 12c. loan until 
after the crop was planted. 


Staple Premium 





Differences between grades established 
for deliveries on contract to Apr. 18 1935 
are the average quotations of the ten 
markets designated by the Secretary of 
Agriculture. 














*Strict Low Middling... do d 
*Low Middling do ‘ 
Strict Good Middling .. Yellow Tinged....... 4 
Good Middling do do ‘ 
Strict 
do do 
*Strict Lew Middling... do do 
*Low \iddling 
Good Midd 


38 
38 








jsesessesesssesessssssssesesesses Sess 





* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 6 to April 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland ...........-. 11.30 11.40 11.55 11.50 11.90 11.80 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday 
Apr. 6 


Wednesday| Thursday Friday 
Apr. 10 Apr. 11 Apr. 12 


— 


Monday 
Apr.8 


Tuesday 
Apr. 9 





Apr .(1935) 
Range _.|——— -——_ |] -——— oe 
Closing .|10.92n 11.05” 11.22n 11.16” 11.52 11.4772 


.|10.9C-10.99) 10.95-11.09) 11.09-11.28)11.19-11.35)11.38-11.58) 11.35-11.56 
-|10.97-10.99}11.09 ———/11.26-11.28}11.20 ———/11.56-11.58)}11.50 











11.24 11.60" ug -— 


11.27-11.42]11.46-11.65)11.42-11.63 
11.29 ———/11.64-11.65)11.57 —— 











el —_—- —— 


; 11.00" 


.|10.97-11.05) 11.01-11.16)11.14-11.35 
-|11.04-11.05)11.15-11.16}11.32-11.34 


11.12 11.20 


eee ee 


11.52” 11.46” 


——|11.35-11.35);———-  —— 
11.39” 11.35 





‘ 10.92n 








11.04n 11.20 11.16” 


11.08” 


—— 


110.86" 


.|10.60-10.69] 10.68-10.84] 10.80-10.96/ 10.89-11.07|11.12-11.29)11.08-11.29 
-|10.68-10.69} 10.83-10.84)10.95-10.96 10.91-10.92)11.26-11.29 11.24-11.25 


10.93% 11.03” 





—————— ———_ -{ --—_—-—- 


10.70n 10.867 10.98” 10.93" 11.31" 11.28” 


10.65-10.74] 10.73-10.90] 10.87-11.04/ 10.96-11.13]11.18-11.36}11.17-11.35 
10.73-10.74/ 10.89-10.90/11.02-11.04)10.96 ——/11.35-11.36)11.32 —— 
Jan .(1936) 
Rang 


e. .|10.67-10.78] 10.76-10.92]10 89-11.05/ 10.99-11.10|11.24-11.40)11.20-11.39 

Closing .|10.78 ——|10.92 ———/11.05 ———|11.01 ———/11.38-11.40)11.36 —— 

Feb.— 
Range. .|-—-—— — 
Closing .|10.80n 10.95n 11.08” 


.|10.72-10.83)] 10.84-10.99)}10.95-11.12) 11 
10.83 ——j/10.99 ——j11.12 ——j11] 





11.39” 
11.29-11.47 
ll. 


Se 


11.05” 
-1 


eee 





ee 


1.23 


08 
09 


























—_— 














Range of future prices at New York for week ending 
Apr. 12 1935 and since trading began on each option: 





Option for— Range for Week Range Since Beginning of Optton 


Apr. 1935-- 
9 





10.25 Mar. 11 1935)14.23 Aug. 
12.30 Mar. 6 1935)12.32 Mar. 
10.30 Mar. 18 1935|14.21 Aug. 
12.10 Mar. 11 1935)12.53 Jan. 
10.80 Mar. 12 1935)12.39 Mar. 
10.05 Mar. 18 1935/12.71 Jan. 
10.35 Mar. 19 1935)10.73 Mar. 
10.10 Mar. 18 1935/12.70 Jan. 
10.16 Mar. 18 1935)12.70 Feb. 18 1935 


11.47 Apr. 12 1935 


Cotton to-night, as made up 
as follows. Foreign stocks as 


11.35 Apr. 
11.29 Apr. 


11.36 Apr. 














: 10.67 Apr. 
. 1936... 
1936..110.72 Apr. 611.47 Apr. 


The Visible Supply of 
by cable and telegraph, is 
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well as afloat are this week’s returns, and consequently 
reign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
age! we add the item of exports from the United States, 
or Friday only. ana 


Afr. 1934 1933 ‘000 
223 ,000 
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8 in Alexandria 
Stock in Bombay, In 


Total East India, &c 
Total American 


Total visible ty 


801,000 1, 


1,973,000 2,400, 
4,501,454 6,299, 


6,474,454 8,699, 
6.654. ° 6.2 





£869,000 1,021,000 
759,582 7,384,772 


a3 





a 





7 
nag 











—— 


rf ‘70d. 
5.68d. . ‘ . 
Continental imports for past week have been126,000 bales. 
The above figures for 1935 show a decrease from last 
week of 159,381 bales, a loss of 2,225,413 bales from 1934, a 
increase of 3,154,128 bales from 1933, and a decrease of 
2,831,318 bases from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-right, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 








=] 





Movement to Apr. 13 1934 


Receipts Ship- | Stocks Shitp- | Stocks 
ments | Apr. ments | Apr. 
Week | Season Week | 12 Week | Season | Week | 13 


20,543 88} 4,346] 583) 28,291) 955 9,971 
13} 5,450| 248 9,706, 239) 5,958 
36 20.714 3 | 29/622 
536| 41,389} 206 | 33,408 
924 86,519 149) 
1,073) 22/043 17| 
1,253] 16,877} 229 
19,851} 182) 
_..| 24,840] 129) 


47,094 609) 
Newport . - .. 14,547 34, 
Pine Bluff... | : 30, 1,181) 
Walnut Ridge 2 ‘( 21) 1,079 

Ga., Albany... | , 68° 19 133 
960| 37,777 125) 139) 275 58, 

2,485| 81.360| 5,174) | 4,847 205,406 

1,967|109,090 1,518 
600) 13,311 750 
984) 19,250 436) 82 

; . aoe) 21.068 90 194 150 

La., Shreveport 32 48° 443) 23,166 168 . | 164 

Miss.Clarksdale 344 9, 268! 34,989 759. | 2,484 
Columbus - - . 904 . 150| 17,295 6. : 520 
Greenwood _ . | 4 799| 46,392 326 | 2,470 

831) 17,852 17 811; 713 

4,602 3 | 66, 
RR aS 179 251) 

4, 15,434 7 | 1| 
6,219 
5) 


Movement tc Apr. 12 1935 








Recetpts 




















Yazoo City. 
Mo., St. Louis.| 4,884 
N.C.,Gr'nsboro 93 
Oklahoma— 

15 towns *__. 331 
8.C., Greenville} 4,091 
Tenn.,Memphis| 16,265 
Texas, Abilene. a) 


461) 
2,452 3,695 24, 
10,711 28) 18,235 


110,532 695, 4,457) 83,411 
57,306| 4,452) 138,685) 5,925 89,334 
426,461| 26,511/1,676,975| 45,222'446,707 
,989 3, 8,101) 2,602! 368, 2,64 
31 2,384 54: 15 
36 969 59! 4,542 20 034 90 
154 752| 7,902 339 1,270) 
18) | 176, 12'919] 30. 670 
Soe 72! 60 1,405 | 
8) . res Se uuemntehs 
Texarkana ..| -...| 26,788 462) 16,036 484 
65} 56,410, 567, 9,282 196, 462) 10,171 


Total, 56 towns! 33,914)3,289,412 52,28911474028| 54,596 4,710,226 93,948 1581871 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 18,766 bales and are to-night 
107,843 bales less than at the same period last year. The 
receipts at all the towns have been 20,682 bales less than 
the same week last year. 
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New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Apr. 12 for each of the past 32 years have been as follows: 


11.65c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during|the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 
Conir’ct; Total 
inbian th 100 


325 
808 
810 





Spot Market 
Closed Spot 


100 


325 
808 
810 





ly. 10 pts. adv. 
ly, 10 pts. adv. 
ly. 15 . adv. 
ly. 5 pts. dec.- y 

ly, 40 pts. adv_| Very steady --. 
ly, 10 pts. dec. | Very steady .-.-. 


Since b” naien saa 8 94'5711137,400 221 ori 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


Apr. 12-—— 


























—1933-34—— 
Since 

Shipped— Week Aug.l1 

EERIE ce a 4,884 3,695 195,925 


Via Mounds, &c 400 85,747 2,000 121,512 
Via Rock Island 77 1,322 
e 


“306 1. 
3,963 134/022 
7'699 415.715 

17,557 879,565 
963 26,464 
355 12.245 

5,643 185.825 
6,961 224,534 


10,596 655,031 








Total gross overland 
Deduct Shi ty —- 
Overland to N. Y., Boston, &c.-.- 
Between interior towns 
Inland, &c., from South 


Total to be deducted 


Leaving total net overland *_..10,709 
*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 

this year has been 10,709 bales, against 10,596 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 


of 38,790 bales. 
1933-34———— 
In Sight and Spinners’ Since 
Takings Week Aug. 1 


Receipts at to Apr. 12 70,948 6,669,399 
Net overland to Apr. 1 10, 10,596 655,031 
Southern consumption to Apr. 12.105,000 00,000 3,429,000 


Total marketed 141,238 181,544 10,753,430 
Interior stocks in excess 6 *38,249 319,633 
Excess of Southern mill takings 

over consumption to Mar. 1_--. 


Came into sight during week 
Total in sight Apr. 12 


North. spinn’s’ takingsto Apr.12. 25,633 
* Decrease. 
Movement into sight in previous years: 
Bales | Since Aug. 1— 
134,471 | 1932 
140,765|1931 14,437,249 
122,091 | 1930 12,833,153 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


442 
232 








259,102 
616,241 











—— 1934-35 
Si 


nce 
Week Aug. 1 
3,801,403 


616,241 
3,365,000 
7,782,644 

324,294 





143,295 
---- 11,324,303 


30,362 


122,472 





8,123,019 
$25,560 








Closing Quotations for Middling Cotton on— 
Saturday; Monday Wed'day|Thursday| Friday 





Week Ended 
Apr.12 


Galveston_____- 
New Orleans -_-. 
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the past week have been as follows: 





Tuesday 


Saturday Monday Wednesday| Thursday 
Apr.9 


Apr. 6 Apr. 8 Apr. 10 Apr. il Apr. 12 


10.79 Bid.j10.91 Bid.j11.11 Bid.|/11.04 Bid.j11.39 Bid.j11.33 bid 
10.91 ——/11.03 ——j11.23 ——/11.16 ——j11.51 ——/11.45 


10.99 ——/11.10-11.11)11.30-11.32)11.24 ——/11.56-11.59 











: 
z 














10.64-10.65|10.78 ——/10.95 ——/10.86 ——/11.27 
December.|10.71 ———j10.84 ——/11.03 ——j10.93 ——/11.35 
Jan. (1936)|10.73 ——}10.87 ——/11.06 ——/10.96 ——/11.38 


February .|—— — 
March.....|16.78 ——/j10.98 ——j11.13 ——/110201103a/11.44 


Tone— 
Steady. Steady . Steady. Steady. 


Spot 
Options.__!'Very stdy. Very stdy./Barely stdy'Very stdy. 











Quiet. 
Steady. 
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New York Cotton Exchange Foresees Appreciable 
Reduction in Stocks of Foreign Cotton by Next July— 
World cotton spinners are using so much foreign cotton this 
season that an appreciable reduction in the foreign cotton 
carryover at the end of this season, that is, next July, is 
pear w according to a report issued April 8 by the New 

ork Cotton Exchange Service. The prospective carryover 
reduction will be the first since 1932. The heavy con- 
sumption of foreign growths has been largely at the expense 
of American cotton. Recently, however, the Exchange 
Service said, there has been some tendency for spinners 
abroad to increase their use of Americar cotton, especially 
since the recent price decline, which was not followed full 
by non-American growths. World consumption of all 
cottons is at a very high rate, somewhat above normal as 
udged by pre-depression standards. In its report, the 

xchange Service continued: 


Nothwithstanding the large production of foreign cottons this season 
it is probable that the world carryover of foreign ope at the end of 
season will be much smaller than at the end of season. This will 
be the first reduction in the foreign cotton carryover since 1932. This 
prospective reduction in the carryover is due to the fact that world con- 
sumption of foreign cottons this season is running at an annual rate far in 
excess of the current world crop of foreign cottons, and hence stocks of 
foreign growths are being run down. 
Latest revised figures on world consumption of foreign cottons during 
t season, Aug. 1 to Feb. 28, show a 
iod of 8,173,000 uivalent 478-pound bales, or at an 
annual rate of 14,016,000 bales. This annual consumption rate compares 
with a et ae this season of 12,777,000 bales. Any excess of con- 
sumption over uction must obviously come out of the carryover. 
heavy consumption of foreign cottons has been largely at the ex- 
pense of American cotton, as is reflected in the relatively smal! consumption 
of the American staple. It has been due chiefly to the fact that, with 
smali supplies of American cotton offered in fore markets, the price of 
American cotton has been well above competitive relationships with f 
growths d most of this season to date. With the recent decline in 
the price of the American staple, accom by greater firmness in 
foreign growths, the ce ee aan have much reduced, and hence 
po oy Gy. Fee spinners are turning back to American 
so degree. 
Hence it is probable that consumption of foreign cottons during the 
balance of this season will not be at as high a rate as during the period from 
February inclusive, but, if so, the reduction in the consumption 
on foreign cottons abroad will bably be accompanied by an in- 
crease in the consumption rate on can cotton abroad. It is not 
likely, however, that foreign spinners will switch from foreign growths 
Ameri during the last five months of the season to such an extent 
ion of foreign cotton this season down to current 
, ble reduction in the foreign cotton 
pect, in any 


case. 
has occurred in the statistical position of fore growths 
due tothe heavy consumption of such cottons, is emphasi a cabled 
advice received this week from a E 
correspondent cabled: ‘Owing 


ascendency. 
cotton on the spot at Liverpool show t 
six months from last July to last December Indian 
68.4 and 72.7% of American middling, at the present time it is sel 

1. of Ameri ; percentage relationship is 
above the average for a period of years. In other words, 
Oomra cotton sold far below its usual relationshi h 
a me ay to December, it is now selling somewhat above its usual re- 
onship. 

An essential fact in the cotton statistical situation is that world consum 
tion of all kinds of cotton is at a rate well above the average 
pre Gepregsen years. During the seven months of this season from Aug. 1 
to Feb. 28, world all-cotton consumption ted 14,883,000 bales. 
If co yo during the last five months the season should bear the 
average tionship to the consumption in the first seven months, world 
all-cotton consumption this season will aggregate about 25,400,000 bales. 
This would compare with an average season consum 
bales in the five pre-de on seasons from 1924-25 through 1928-29. 

Last season the world used a total of 25,472,000 bales. The world is 
using cotton at the high rate noted notwithstanding the fact that the 
mills of the United States have been this season at an average of 
only about 80% of normal, as judged by epression activity, the mills 

$0 the Continent outside of Russia 


of England at to 85%, and the mills 
he Orient and Russia are running at a much higher rate 


Gan ts pub desomaien years. 
Nils A. Olsen Resigns as Chief of Bureau of Agricultural 
Economics—Dr. A. G. Black of AAA Chosen as 


Successor 


Nils A. Olsen, Chief of the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture, has 
submitted his resignation to Secretary Wallace, effective 
April 15, to accept a position as Manager of the Farm 
Investment Departmert, Equitable Life Assurance Society, 
New York, it was announced by the Department of Agri- 
culture April 8. Dr. A. G. Black, now Director of the 
Livestock and Feed Grains Division of the Agricultural 
Adjustment Administration, will succeed Mr. Olsen as 
Chief of the Bureau. The announcement said in part: 


Mr. Olsen joined the Department of Agriculture in 1919 as an assistant 
agricultural economist; he was progressively promoted through the various 
economic branches and in May 1925 became Assistant Chief of the Bureau. 
As Assistant Chief he was responsible for the development and co-ordination 
of the research work in the Bureau and also continued to havo charge of 
the Division of Agricultural Finance, directing the research and inves- 
tigational work of that unit. On July 16 1928 Mr. Olsen became Chief 
of the Bureau. 
~~ Dr. Black came to the Department on June 9 1933 as Chief of the Corn- 
Hog Section of the AAA, on indefinite leave of absence from his duties 
as head of the‘Agricultural Economics Department at Iowa State College. 
On Feb. 5 1935jhe became a member of the AAA operating council and 
was placed in[charge of all livestock work, including that involving corn- 
hogs, cattle and sheep. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that with only limited areas 
complaining of soil or weather conditions, the first week in 
April witnessed at least a normal amount of planting in the 
cotton belt. 


Thermometer 
low 55 mean 68 
low 48 mean 67 
low 46 mean 66 
low 38 mean 62 
low 62 
low 56 
low 44 
low 44 
low 40 
low 42 





Rain Rainfall 
0.08 in. 
0.06 in. 


dry 
3days 0.17 in. 
da 0.62 in. 


high 80 
high 86 


mean 77 
mean 72 
mean 65 
mean 61 
mean 59 
mean 66 


Brownsville, Tex 
Corpus Christi, Tex 


Henrietta, Tex 
Kerrville, Tex 
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Nashville, 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Bot SOS OOO OOS SF Swiss SSS 
TSRREOROHESLOOS WRSOCSSSSESE 


BEBBSEEE 


Apr.121935 Apr. 13 1934 
Feet Feet 


Above zero of gauge. ; > 
Above zero of gauge. f 9. 
Above zero of gauge. ‘ 2. 
csi duilaiies lain Above zero of gauge. 11.7 20. 
Above zero of gauge. 46.1 35.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





‘Recetpts fron Plantations 
1935 | 1934 { 1933 


Stocks at Intertor Towns 


1935 | 1934 1933 


Receipts at Ports | 
1935 | 1934 | 1933 | 


Week 


Ended 











| | 
11..| 55,462 105,070 168,774 1,851,022'2,152,0 
18_.| 65,908 103,831 188,072 1,825,437|2, 122,36 
52,473 114,611 198,981 1,801 ,024'2,084,406 


44,884 100, 

64,614) 85,311/121,163,1,740, 
40,895) 84,994)102,480 1,708, 
31.693) 73,560|122,954 1,6 





80 
30,138) 76, 
24,491, 64,579 
5..| 25,927, 68,255] 75,54 1 Nil 
12__| 25.529 70,948! 56.7691,474,028 8 6,763 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,139,457 bales; 
in 1933-34 were 6,962,083 bales and in 1932-33 were 7,859,687 
bales. (2) That,falthough the receipts at the outports the 
past week were 25,529 bales, the actual movement from 
plantations was 6,763 bales, stock at interior towns 
having decreased 18,766 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a | eg 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


1 
1 
1 
1 
1 
1 
1 
1 











1933-34 
Week 
8,778,415 


1934-35 

Week 
6,633 ,835 
122,472/ 8 
52,000 

19,000} _ 572,000 

21,000 18 ,000 
423,000 10,000 
9,104,710|23,254,945 
8,699,867; 8,699,867 


843)14,555,078 


Cotton Takings, 
. Week and Season 








Visible supply Apr. 5 

Visible supply since Aug. 5. ~ 
American in sight to Apr. 12.- 
Bombay receipts to Apr. 11-.- 
Other India ship’ts to Apr. 11- 
Alexandria receipts to Apr. 10 
Other supply to Apr. 10 *b..- 7,000 


6,855,307 |19,153 ,938 
6,474,454| 6,474,454 





Total supply 
Deduct— 
Visible supply Apr. 12 


taki to Apr. 12.a_-.- 380 ,853112,679,484 404, 
er eee ae 235,853) 8,316,284 256,843) 10,856 ,678 
Of which other 145,000) 4,363,200 148,000! 3,698,400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,365,000 bales in 1934-35 and 3,429,000 bales in 1933-34— 
ta not being available—and the aspregate amounts taken oF Northern 
and foreign spinners, 9,314,484 bales in 1934-35 and 11,126,078 bales in 
1933-34, Be ich 4,951,284gbales and 7 ,427 ,678 bales American. 

b Estima . 




















India Cotton Movement from All Ports—The ogy om 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





1933-34 1932-33 


Since Since 
Week | Aug. 1 Week Aug. 1 Week 


| 52.000!1,780,000! 129,00011,659,000! 120,000!1,870,000 


| 1934-35 





FApriil 


Receipts at-—- Since 


Aug. 1 











Bombay 








2566 
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For the Week Since August 1 





Erports 
From— Great | Conti- |Jap n& 


_ Great | Contt- \Japan &| 
Britain nent _ China Total | Britain | nent | China | 


| : ; 
24,000 42,000 66,000 40,000 256 aad 
10,000, 32,000 42,000 52,000 
000 18. 000 20,000 39,000 30,000 
000 12, ooo 19,000 162 
14.000 26.000 193 
15, 000) 


Total 





899,000 1, 195,000 
26 1,000 471,000 784,000 
218.000 771,000 1,019,000 


30,000 





86 

85,000 202, Pa 899,000 1,767,000 

| 68,000 245, 725, 471,000/1 441,000 

1932-33... 16,000 69.000 116,000 503.0001 771.0001.390,000 
According to the foregoing, Bombay appears to show a 

decrease compared with last year in the week’s receipts of 

77,000 bales. Exports from all India ports record an increase 

of 17,000 bales during the week, and since Aug. 1 show an 

increase of 326,000 bales. 


Alexandria Receipts and Shipments—We now re- 

ceive weekly a cable of the movements of cotton at Alexan- 

, Egypt. The following are the receipts and shipments 

for the past week and for the corresponding week of the 
previous two years: 


000 
,000 
000 
000 
000 








Alezandria, Egypt, 1934-35 1933-34 1932-33 
Apr. 10 





is week 
__Since Aug. 1 


Recei ts (cantars)— 
This w , 60,000 
4,466,541 


This | Since 
Week |Aug. 1 


8,000) 117,110 
87,089 


90,000 
7,748,581 
This 
Week 


| 105 ,000 
6 880,785 


This | Since 
Week |Aug. 1 





Since 
Aug. 1 


----|226,390 
--~--|141,828)} --.-- 
16 ,000/515,642)| 7 ,000|362,550 
28,736 


oeece , Be , 
30 ,000'838,463!|16,000'944,288!\16,000'595,485 


Note—A cantar is 99 ibs. of own bales weigh about 750 | 
This statement shows that the receipts for the week ended Apr. 10 were 
105.000 cantars and the foreign shipments 30,000 bales 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for both yarn and cloth is 
improving. We give ogre to-day below and leave those 
for previous weeks of this and last year for comparison. 


Ezports (Bales)— 


To Liv 3,000' 110,658 
To Manchester , &c 7 ,000/ 118,136 
To Continent and India. -|20,000/576,815 

eri 32,854 









































1934 


8% Lbs. Shirt- 
ings, Common 
to Finest 


1935 


8% Lbs. Shirt- 
ings, Common 
to Finest 





Cotton 
Middl’ g 
Upi'ds 


-dj dd. 





2 
™ 
= 
BR 


d. 


Jan.— 


April 13 1935 


Bales 
2,555 
1,900 

580 


300 
100 
2,186 
200 


1,524 
2,555 


To Varber om 1H, 7 A 600 
To Dunkirk—Apr. 2—Cranford, 792 
To Rotterdam—aApr. 2—Cranford, 250 
To Liverpool—Apr. 7— West gQuiechel. 
Chatala, ast. 
To Manches 
West Chatala, 
To Venice—Apr. 9—Ida, 2,139 
To Trieste—Apr. 9—I Te 
To Japan—Apr. 9—Kano Maru, 400 





70,174 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 


follows, quotations beled f in cents per pound: 
hol 
75. 
75¢. 
50e. 


Piraeus 
Salonica 
Venice 
Copenhag'n .38c. 
Naples .40¢. 
Leghorn .40¢. 
Gothenberg .42c. 





57. 

z Only small lots. 
Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Mar.22 Mar. 29 AP on Apr.12 
; 52,000 ,000 60,000 
711,000 685,000 
Of which American 254,000 243,000 244,000 239,000 
Total im 000 38 ye 25 ,000 


10,000 
143 ,000 
45 ,000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Saturday 


Monday 


Tuesday 


W ednesday} 


Thursday 








Moderate 
demand. 


6 36d. 
Quiet, 
1 to 2 pts. 
advance. 


Quiet but 


stdy., 2 ptsi8 to 11 pts. 





advance. 


Steady, 
5 to 6 pts. 


Hardening 


6 .42d. 


advance. 
Steady, 


More 
demand. 


6 .50d. 
Steady. 
3 to 5 pts 
advance. 


Quiet but 





advance. 


stdy., 1 to 
5 pts. adv. 





A fair 
business 
doing. 

6.54d. 


Steady, 


4 to 7 pts. 


advance. 


Quiet, 
3 to 4 pts. 
advance. 


demand. 
6 .55d. 


Steady, un 
changed to 
1 pt. dec. 


Very stdy., 
12to 14 
pts. adv. 











Bhan oe 
18...- 


10% @11% 
10% @11% 
10% @11* 
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tw 


1,152 
To Gothenburg—Apr. 10—Titania, 118 
To Genoa—Apr. 4 uistconck, 146 


To Veni wen 
HOUSTON—To | v —A 


West Chatala. 1 
To Saditinenen hae. agente 3,088...Apr. 11—West 
> ee 2,049 
a 9—Titania, 346 
To Jay n—Apr. 59 


10—Amagisa 
Oslo—Apr. 9—Titania, 100 
Gdynia—Apr. 9—Titania, 2 ,090._..Apr. 5—British Marie, 


° 478 
To Soe 9—Titania, 61 
To Pina acter ake —British Marie, 2 .085...Apr. 11—Riol, 


, 514 
To Rotterdam—Apr. 8— penmaatotetn , 750 
LOS ANGELES—To Liverpool—Apr. 6—Steel l Trader, 23; Pacific 
Trader, wines yale 10—Queen City, 6 
To Antw Apr. 6—San Antonio, 100 
ne ep remy the ‘gyno Maru, 347. me 
o Japan—Apr no Maru ..-Apr. 6—~Golden Dragoa, 
..-Apr. ee ee a 608 ra 
To Manchester—Apr. 6—Pacific 
To India—Apr. 8—President Hayes, 
nO On — Te weer gh (ler 9— Black Tern, 53 
—Apr “Sit ty timore, 245 
SAN FRANCIS Sai . Great Britain—(?), 84 
a Ja mist 





Prices of futures at Liverpool for each day are given below: 





' 
Thursday Friday 


4.0012.15/ 4.00 
p.m. p. M..p. m. 


| Saturday Monday | Tuesday Wed'day 


4.0012.15) 4.00 12.15) 4.00)12.1! 
p.m. p. m.'p. M./p. M.\p. Mm. 





Apr. 6 | 
to 12.00/12.00/12.1 
Apr. 12 p.m. p. M.\p. M.|p. m. 








. 
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BREADSTUFFS 
Friday Night, April 12 1935. 


Flour business was small. Consumers were taking only 
odd lots, but prices were firm. 


Wheat trading on the 6th inst. was in the nature of week- 
end evening up and towards the close spreaders were selli 
May and buying July. Some of the selling was influenc 
by reports of rains in western Nebraska and Kansas, but 
the firmness of stocks caused buying on the breaks and prices 
wound up unchanged to %c. lower for the day. Light rains 
fell over practically the whole belt, but it was not enough 
to be of much benefit in western Kansas. Winnipeg was 
4% to %e. higher and Liverpool advanced l4d. to ¥d. On 
the 8th inst. prices rose 1 to 1 %e. under buying stimulated 
by unfavorable weather conditions. Some beneficial rains 
fell it is true in the belt, but moisture was lacking in the dry 
areas where it is badly wanted. Winnipeg was *% to %4c 
higher but Liverpool was weaker. On the 9th inst. prices 
declined 1 to 1 %e. on selling inspired by reports of rains over 
much of the belt and a forecast for further precipitation or 
snow. Liverpool ended % to 4d. higher on reports that 
Italy had bought 1,000,000 bushels of Argentine wheat. 
Winnipeg was *%% to ce. higher. Export sales of Canadian 
wheat were estimated at 500,000 bushels. On the 10th inst. 
prices ended 1% to 2c. higher on a better demand stimu- 
lated by further dust storms in the West and Southwest 
and stronger cables. Milling demand was better. Trading 
was more active. Winnipeg was 15% to 1%e. higher and 
Liverpool advanced 1% to 1%d. Flour mills in the Chicago 
area were reported to have brought over 100,000 bushels of 
wheat and were said to have wanted more. 

On the 11th inst. prices ended 1 to 2c. higher, on good 
buying stimulated by a bullish Government crop report, 
which placed the crop at 435,499,000 bushels. This total 
is considerably under private estimates. Farm stocks were 
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estimated at 94,000,000 bushels against 116,000,000 bushels 
last year. Very little moisture was received in the dry 
sections of the Southwest, but the weather map showed 
precipitation over most other sections of the belt. Liverpool 
was higher, but Winnipeg was weaker. 

To-day, after early weakness, prices rallied and closed 
2% to 3%c. higher. May sold at 100% and September at 
100%,c. Bullish crop reports from Kansas, fears that a 
crisis is developing in the winter wheat belt, and very 
optimistic trade reports stimulated the demand. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


. on. Tues. Wed. Thurs. Fri. 
Bee. B Fels baccooseeumedotaen 109% 110% 110% 111% 113 115% 
DAILY CLOSING PRICES OF ) hey 2 FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Di Vcancbedeceacotbtiddanéscesé 94 95 95 96% 97 190 
GEE sdébnvncéncctbitabbdbabaceee 91 92 92 95 Bots s, 
DEO wan nndeddinabinecten 91% 92% 92 94% 96 100 

Season's High and When Season's Low and When Made 

PPR RRS jew Aug. 10 1934|May._......- 90% Mar. 18 1935 
Paik ccm. tal abahiihd Dec. 5 1934) July..._...... 86 Jan. 15 1935 
September _... 93% Mar. 27 1935|September _... 84 Jan. 15 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
say a a oa 
July 2222 222222222222222272. BR BA Be B* BE BB. 


Corn on the 6th inst. was an evening up affair and closed 
unchanged to *sc. higher. On the 8th inst. early prices 
showed a rise of 3 cents owing to a wave of buying on fears 
of a squeeze in May but subsequently reacted under light 
selling to close 2 to 2c. higher. Stocks here are small and 
receipts were light. On the 9th inst. prices after some early 
weakness rallied and ended 1 to 1%e. higher on covering of 
shorts. Cash corn was unchanged to %ec. lower. On the 
10th inst. prices reflected the strength in wheat and ended 
% to le. higher. Eastern interests were buying. The 
advance was checked in no little degree by spreading opera- 
tions in the form of selling corn and buying wheat. ere 
was also not a little long liquidation. 

On the 11th inst. prices declined % to %c. on selling by 
spreaders, who were selling corn and purchasing wheat. 
The cash article was lower. Shipping sales were 81,000 
bushels, and 12,000 bushels were bought to arrive. 

To-day prices closed 1 to 1%c. higher, owing to unfavor- 
able weather conditions in the belt and the sharp rise in 


wheat. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
t. on. Tues. Wed. Thurs. Fri. 
He 2  pocncndeamnssonenea 100% 102% 103% 104% 103% 104% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
x Bai Mabie aig "aig Tare aa 
Opts 64 ddd bebe beé Mote 
July .....-.-.------------------ 78% 80% 82% 82% 82% 83 
ee ee ish 75% 77 78 52) 73 
Season's High and When Made Season's Low and When Made 
sinenetn on daaasidl 93 Dec. 5 1934|May~._...... 75 Oct. 4 1934 
Sill GRR see 26 Dec. 5 1934! July.......... 71 Mar. 18 1935 
September _.... 84 Jan. 5 1935|September _... 67 Mar. 25 1935 


Oats trading was light on the 6th inst. and prices ended 
ye. lower to Ye. higher. On the 8th inst. they followed 
the action of corn and rose % to %e. On the 9th inst. they 
rose % to %e. but this time they got their strength from 
wheat. On the 10th inst. prices ended {4 to 1 %e. higher in 
response to the rise in wheat. The Iowa crop report said 
that progress was made in early seeding of oats, but that 
field work was delayed by showers in Northwestern counties. 

On the 11th inst. prices ended unchanged to 1\«c. lower. 
To-day prices closed 1% to 1c. higher, in sympathy with 


wheat. 
DAILY CLOSING PRICES OF OATS IN NEW YORK 








: on. Tues. Wed. Thurs. Fri. 
Be ae Se. nee eine 59% 60% 6i1 61% 60% 61% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dt in csabtdabsbovbswbbbbododaé 47 s 4s 48% 49 48 49 
Ei nab eakdosebes pebdebbbsnases 39 40 41 42 rf. 43 
PRE? cowdbccuctsdscsoasove 37 37 38% 39 39 40 
Season's High and When Made Season's Low and When Made 
Ne taki uk ete 59% Aug. 10 1934/May....---..- 41% Mar. 18 1935 
pS BS GAA 51 Dee. 5 1934] July_........- 36 Mar. 18 1935 
September _.... 44% Jan. 7 1935|September _... 34% Mar. 18 1935 
DAILY CLOSING PRICES IN OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DEG. 5 conscdabbtinocodtiintdtate 40% Ey. 42 42% 41% 41 
Fils sovcuntidiisbeocdédhnbtbdéasbva 40% 41 42% 42% 41% 42 


Rye on the 6th inst. showed little activity and ended \ to 
lye. lower. On the 8th inst. they reflected the strength in 
corn and ended with net gains of 3% to 1c. and on the 9th inst. 
rose 34 to le. taking their cue from wheat. On the 10th inst. 
there was a further advance of 1% to 1 %e. 

On the 11th inst. prices ended \% to ‘4c. higher, in sym- 
pathy with wheat. To-day prices ended % to 1c. higher, in 
response to the strength in wheat. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


ig 50% 57% D8 60 50% 

RY AR ERP nt <i! AR 

Sar a ee enmnnaee wm tt, 57% $F, 60 60 61% 

RE nngeacan=emuencoencee 58% 59% 60% 61% 62 63 
Season's High and When Made ‘'s Low and When Made 

May.....---- 95% Aug. 9 1934|May.-.-.------ 53 Mar. 18 1935 

September.... 76 Jan. 5 1935|September __.. 55% Mar. 18 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

ni i ee Wed. T re, ‘1K 
DEW 0. wan ob desocesnescesoeetseee ; 
July 3 oon nn ene nnn nen n == =o ee 52 «52% «45355 544 53% 55% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. M Tues. Wed. Thurs. Fri. 


on. ° 
PRINS S Male gel Leh aE clap BAe 2 70 70% 71% 72 71% 72% 
| Sapa panel eg enamine AD 65 65 65 65% 66% 6656 
SING PRICES OF BARLEY FUTURES IN WINNIPEG 
Se Se 46% 40% 47% 47% 47 48" 
IR + oe ses ieee ae ae a a or 


Closing quotations were as follows: 
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GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. -11534 ii 61 
Manitoba No. 1. f.0.b. N.Y. 97% | Rye, No. 2, f.0.b.bond N.Y. 66 
Corn, New York— 47% lbs. malting......- 88 
No, 2 yellow, all rail........ 104% Catoan i sctcctamncenaddhiin 58105 
FLOUR 
Spring pats.,high protein $7 .65@7.90 | Rye flour patents__._.__._ .15@4.45 
Ss tents “-—<-<- «<<< « 7.20 7.45, , *e Nos. 137"6:00 9.35 
, first spring...... 6.95@7.25|Oats, good............ 3.75 
Hard'winter sadgias--- 9 9868 88 Sark geed= == - 
Hard winter patents.... 6.85@7.05} Coarse...........__. 4.25 
Hard winter clears... .. 6.20@6.90! Fancy,pearl, Nos.2,4&7 6.30@6.50 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, PB ad adh es by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





























Recetpis ai— | Flour Wheat | Corn Barley 
bbis 196 lbs\bush. 60 lbs. bush. 56 Ibs. bush 48 ibs 
«Aen 152,000 ’ | 200,000 
Minneapolis..|  ...... 377,000 199,000 
ceadecl emeeion 13,000 1,000 
Milwaukee... 13,000 2,000 211,000 
Sr ok i es 69,000) 2,000 
A tld NSS aa ie 20,000 16,000 
Indianapolis..: —...... 22.000, 174,000: 44,000; ...-..| «..-.. 
St. Louis...-) 121,000 91,000 24,000 
Peoria....... ,000 8,000 | 59,000 
Kansas City _. 14,000 238,000 pa one ae 
0 Ee <A A i 
St. Joseph...| -....- | 8,000 49,000: 7,000) —..... > Dibeme 
WO ode * sada | 65,000 bY tial 
er Cee. .! - secuad | ee yi: sy te eae hee ae 
SEE RR? SSE: | 24,000 000! 18,000 
Total wk.19 335,000, 1,238,000 64,000 30,000 
Same wk.1934| 356,000 2,392,000 117,000, 647, 
Same wk.1933 441,000 3,211,000 ,056 ,000 
Since Aug. 1— | 
| eee 12,725,000 154,582,000 141,290,000) 38,672,000) 10,287 000/48 ,587,000 
ee ae 12,382,000 168,362,000 154,678,000) 55,174,000) 8,842,000/40, 140,000 
Oo '13,625,000 246,768,000 136,499,000! 65,230,000' 8,139,000'30,177,00 0 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 6 1935, follow: 
Oats Rye Barley 
bush 32 lbs\bush 56 lbs\bush 48 ibs 





Receipts ait— 

















New York... 








Total wk.19 205,000, 998,000 39,0001 272,000 280, 
Since Jan.1'35| 3,330,000 9,719, 4,077,000} 4,386,000) 2,249, 


RP ee i ee 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ended Saturday, April 6 1935, are shown ir the annexed 
statement: 









































Exporis from— Wheat Corn Flour Oats Rye Barley 

Busheils Bushels | Barrels | Bushels | Bushels | Bushels 
New York......--.. 521,000] ...... SL  amsoal > deshool.? Bbbboe 
Philadelphia ....-..- SEL.GeL cesecel ecndbeol G2e0eceh eeccsce! esened 
New Orleans....-..| --- z23 1,000 Myo Ry seecbeh: | ‘deuné 
hn West ~--<#ee-- 456, eeoee oe ’ vevrvYrltl 2h3)lUc HO Oe ee FhChC Chl rr OO OO eS 
a CR RE OY 136,000; ....-.- ,000 DE. ? dia cinal  dtpauiahlh 
Total week 1935..| 1,254,000 1,000 71,334 SA! “etiebenl “bade doe 
Same week 1934....' 1,344,000 10,000 86,133 Dt ~sarenné* ~ anamet 





The destination of these exports for the week and since 
July 1 1934 is as below: 





























Flour Wheat Corn 

"vind Since Wee» Since | weet,» Since | Week) Bin 

1935 | 1934 1935 1934 1935 1934 
United Kingdom. | s9.630| 1876-019] 502,000] 28.144,000| -----.| "9,000 
Continent .......| 12.135] °460,186] 657,000| 28,207,000} __---- 8000 
So.andCent.Am.| 1,000] 38,000 5,000} 248,000}  ...--- 1,000 
Wa anneal KOO REE. crored Pek liead- -gatere 
Other countries. . - 570 156,869; .....- ee < easesee”: eebeas 
rota 1985----| Tae ee oO! 1344000! 83,168,000! 10-000! 602,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 6, were as follows: 

GRAIN STOCKS 


phar say oon. Rone — 

tes— bush. bush. ush. ush. ush. 
a agatesae RO OR 20,000 178,000 88,000 1,000 36,000 
See Wet Ooi eect 182,000 = wri 130,000 17,000 
Philgdelphe nn 77777~ ~—«1577000 «253,000 176,000 428,000 14,000 
Baltimore z.....------- 513,000 91,000 000 637,000 2.000 
New Orleans. ....------ 210,000 494,000 157,000 15,000 22.000 
Cee: cowoadbbits CSG: heeone’ -. Gepese * deetee.. -enesce 
wort Worth... ....---<-- 1,493,000 594,000 188,000 2,000 25.000 
ie a : paged 68 ,000 25% ‘seieetidieie Aiea 
Hutchinson...--------- 100800) 3677600 908,000 1... “8,000 
Kansas City ....------- 11,639,000 1,069,000 773,000 39,000 6.000 
ake pe he NN 2°800,000 2,566,000 251,000 2,000 1000 
ee: Ce. Jc. cceadéee 138,000 120,000 RRR eee 2 7,000 
arnt 2,932,000 181,000 284,000 39,000 30.000 
Indianapolis. .....----- 952,000 713,000 ee 
Ay CaaS 4,000 32,000 area RG See ae Sa a, 
CN. . innatdiioasin 4,878,000 3,793,000 2,095,000 4,464,000 801,000 
2. ee iat 125,000 137,000 300,000 306,000 -.....- 











W heat Corn Oats Rye Barley 

Bush. Bush. Bush. Bush Bush 
ee 729,000 66,000 325,000 6, 1,545,000 
aabéensodave 834,000 3,914,000 3,992,000 1,301,000 3,861,000 
deoncnedeneitte 3,251,000 773,000 2,374,000 1,779,000 934,000 
i. o< etmdinadelihdine 10,000 7,000 6,000 000 40 ,000 
a 5,372,000 2,212,000 823,000 517,000 1,250,000 
7 Pintwcosnas a? . saat. . -60068 ..e60080 . e0eece 
Total Apr. 6 1935... 46,348,000 18,201,000 12, 000 9,684,000 8,594,000 
Total Mat. 30 1935... 48,616,000 19,775,000 13,914,000 9,555,000 8,998,000 
Total Apr. 7 1934... 88,874,000 61,423,000 36,069,000 11,347,000 11,958,000 
bush. 


* New York also has 543,000 bush. foreign oats stored in bond, 860,000 
foreign oats afloat in bond and 168,000 bush. foreign rye stored in bond. 

z Baltimore also has 33,000 bush. foreign corn in bond. 
® Note—Bonded grain not included above: Barley, Buffalo, 201,000 bushels; 
Milwaukee, afloat, 414,000; Duluth in storage, 145,000; Duluth afloat, 120,000; 
total, 880,000 bushels, against none in 1934. Wheat, New York, 686,000 bushels; 
New York afloat, 126,000; Buffalo, 5,992,000; Buffalo afloat, 1,733,000; Duluth, 
in storage, 827,000; Duluth afloat, 540,000; Erie, 1,109,000; total, 11,013,000 
bushels, against 1,951,000 bushels in 1934. 








Wheat Corn Oats Pw. pong 

adi bush bush bush. us ush. 
gana 5.297.000 ...--- 298,000 229,000 995,000 
Ft, William & Pi. Arthur 64,551,000 _..... 2.577.000 2,579,000 3,570,000 

er Canadian & other 

ai... 40,542,000... -- 3.135.000 386,000 1,589,000 
Total Apr. 6 1935...110,390,000 .....- 6,010,000 3,194,000 6,154,000 
Total Mar. 30 1935...109.961,000  _..... 6.024.000 3,200,000 6.147.000 
Total Apr. 7 1934...107,127,000 _..--- 7,923,000 3.113.000 5.504.000 
ee no cdee 46,348,000 18,201,000 12,937,000 9,684,000 8,594,000 
as ass 110,390,000 _..--- 6.010.000 3.194.000 6.154.000 
Total Apr. 6 1935....156,738,000 18,201,000 18,947,000 12,878,000 14,748,000 


Total Mar. 30 1935... 158,577,000 19,775,000 19,938,000 12,755,000 15,145,000 
Total Apr. 7 1934...196,001,000 61,423,000 43,992,000 14,460,000 17,462,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall t6 the New York Produce Exchange, for the wee 
ended April 5, and since July 1 1934 and July 2 1933, are 


shown in the following: 























Wheat Corn 

Erports Week Since Since Week Since “ince 

Apr.5 July 1 July 2 Apr. 5 July 1 July 2 

1935 | 1934 1933 1935 1934 1933 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.j| 2,721,000 125,864, 170,530,000) ela B+ 38, 699,000 
Black Sea...j| -...-- | 4,529,000) 37,251,000, 179, 15,564,000) 27,876,000 
102,774,000) 3,138,000/ 154,220,000 161,884,000 


Australia ._.} 1,229,000 86,520, 72,078,000, __...- 

soe  seeescel ssccesel  #seecee >. geeeee 
904,000, 32,520,000) 22,568, «6.600 84,707,000 9,426,000 
Total....- 9,920,000 '395,507,000/405,201,000} 3,726,000/204,529,000 199,885,000 


Agricultural Department Report on Winter Wheat, 
Rye, &c.—The Department of Agriculture at Washington 
on April 10, issued its crop report as of April 1 1935, which 


we present below: ee ae ; : 
A reports on winter ns, ures a few early southern cro 
aartne impression that in most of the country = prospects are pen 
average for this season of the year but that a very ous drought situation 
States, including an area which normal! 


stil 
produces about toe of the agricultural output of the United States. In 
ae Seanes chiefly affected more than 40%, of the winter wheat seeded 


. wild hay and alfalfa and to permit the seeding spring crops. 
n the inter-mountain area, considering ive supplies of irieation 


co 

water, crop prospects are better than they were a year ago but they are still 
average. On the Pacific Coast mo 

grass has been light and 


no ° 
In practically all States there is a shortage of feed, and livestock is 
on short rations. The total supply of corn and oats on farms on April 1 was 
only 15,600.000 tons which ttle more than half the average April 1 
supply on farms during the past nine years and is only about equal to the 
usual quantity of these grains fed on farms between April 1 and July 1. 
435 405-000 bushels cormpared with 405.084.000 bushels produced ta’ 1934 
’ , com ’ ’ u 4 
and 350,792,000 bushels in 1933. In the important ener wheat area 
including western Nebraska, Kansas and Oklahoma, the Texas Panhandle 
and eastern Colorado and New Mexico, winter wheat was sown under 
extremely adverse conditions last fall and continued moisture deficiency has 
resulted tn a large proportion of the acreage being abandoned. In the worst 
sections of this area, complete loss of acreage is r . From the eastern 
Great Plains to the Atlantic Seaboard, moisture supplies have been ample 
for the requirements of the erop one average or better yields are in prospect 
in most of the eastern Corn Belt. F er east, precipitation has 
somewhat in excess of the optimum and yields are expected to be slightly 
below >. In the P c northwest, the winter wheat e was 
seeded later than usual and spring growth has been retarded by cool weather. 
poo a has been slight, however, and the present moisture situation 
vorable. we 

Condition of winter wheat on April 1 was reported at 69.8% of normal, 
com with 74.3% on the same date in 1934 and the 10-year average 
(19 1089) Ae 1 condition of 78.9%. 

Present ications point to an abandonment of about 28% of the sown 
acreage. In 1934 the abandonment amounted to 21.3% and the 10-year 
average (1923-1932) was 12.6%. Prospective abandonment is generally 
below average in the Pacific Coast States and east of the Missouri River, 
but far above average in the Western Plains States. 

Stocks of Grain on Farms—Stocks of wheat on farms on A 
were estimated at 93,699,000 bushels, compared with 116,298, 
on April 1 1934 and 183,185,000 bushels on April 1 1933: 
appearance yey the last quarter was about the usual 
crop, but Rb oe owest mn mene vores in —mgeen sgh panes Fin . 

arm 8 of corn on were only . J ushels com- 
pared with 841,498,000 ee on April 1 1934 and 1,128,122.000 bushels 
on April 1 1933. Although disappearance during the last quarter was small 
in aay it was unusually large in relation to the size of the crop. 

arm stocks of oats on A 1 1935 were estimated at 208,185, bushels, 
compared with 275,425, bushels on April 1 1934 and 467,976,000 bushels 
on April 1 1933. Disappearance during the last quarter was about the usual 
percentage of the crop. 

Rye—Rye condition on April 1 was reported at 76.4% of normal - 

with 63.8% a year ago and the 10-year average April 1 condition of 
2.3%. Deficient moisture conditions t hout a large section in the 
strip of States from Texas and Oklahoma to Montana and Idaho reduced 
rye condition in this general area to much below that of a year ago. Better 
weather conditions in other States, icularly the Dakotas, Minnesota 
and Wisconsin, have resulted in an April 1 rye condition for the country 
as a whole which is well above that of last year, although it failed to wer | 
the 10-year average. 

Peaches—The condition of the peach crop in the 10 South 
States, as of April 1, averaged 73.2%, or slightly less than the 73°75 
condition reported as of April 1 1934, and 6.6 points above the 66.6% 
average condition for the nine year period, 1924-1932. Conditions were 
about average, or above, in all those States except Arkansas and Florida 
The conditions of the crop as reported in the States east of the Mississippi 
River, which include the two heaviest producing States, were fairly uniform 
and unusually . In North Carolina, South Carolina, and Georgia 
Seer ieeant es Gost socidon.” Wnt cad oonitca tar’ Dean rl 

or and are : and sp weather 
have been favorable and insect e negligible so far. ae 
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crop are edly unfavorable but that 
elsewhere prospects range from fair to excellent. The season is well advanced 
and in some areas trees have bloomed two weeks earlier than usual. 


nay A Potatoes—The condition of early Piney pe in 10 Southern 


reported 
States is below average for April 1, North Carolina — = 
ua , 


only two tions. Conditions in several of the States are 

betver than, a ae 1 conditions of the past two seasons, but Texas 

oo nN tions and Florida is unusually low. For ce = ry . A 
e f 


1 conditions average 76.2% 
year ago and 77.5, the A 1 aver 
eastern | ag of this group of States, a 
crop is in better condition than the farm crop. 

Pastures—-The condition of farm pastures on April 1, as eee by 
crop nny enya was slightly above the condition on April 1 last Pn 
but lower than on April 1 in any of the yoy 10 years. a to these 
reports. pastures or pasture prospects vary from excellent in zona 
California to ~~~ ee in nearly the whole of the Great Plains area 
from Montana and N Dakota to New Mexico a Western Texas. 
Most of the States in this Great Plains area show by far the lowest con- 
dition on April 1 for 10 years or more, with old grass ex ly short, 
little or no new grass, feed supplies low or nearing exhaustion and all live- 
stock in thin conditions. though cattle numbers have been ly 
reduced in this area, the 10 States chiefly affected still had more than a 
third of all the cattle in the United States on Jan. 1. Northern portions of 
the area have enough surface moisture to give the grass a start as soon as the 
weather is warm enough, but in the centra) and southern portions of the 
area even surface moisture is lacking and dust storms continue; throughout 
the whole area there is a serious lack of sub-soil moisture. In some sections 
there are also complaints that the stand of native pasture grasses has been 
seriously thinned the drought or covered by drifting sand and silt. 
In the inter-mountain area west of the Continental! Divide, the situation is 
somewhat better from the standpoint of soil moisture,. although there is 
little old fee left and new grass has been slow to start. 
from Minnesota to Louisiana, which were 
along the eastern edge of last year's drought ay geet are markedly 
better than at this time last year, but do not show ery. 

1 pastures averaged rather better than in the last year 
or two, and in e South, exclusive of Texas, Oklahoma and Florida, 
ures are better than on A 1 in any year since 1929. 

Taking the country as a whole, the _— 1 condition of pastures averaged 
68.7% compared with 67.1 last year, in April, 1933. and an average of 
nearly 81 during the previous nine years for which figures are available. 


Milk Production—Milk production per cow set new low records for 
A in the drought States but is to = up elsewhere as a result 
of greatly improved pastures in the th, an increase in the yo of 
the cows in the spring, relatively higher prices for dairy products, 
and relatively unfavorable prices for veal calves. 

Taking the country as a whole, crop correspondents 
of 12.51 pounds of milk per cow on hand compared with 
last year and an average of 13.83 pounds on April 1 d 
nine years. As the number of milk cows on hand is 4 to 5% less than the 


of normal com 
for the 1924-32 period. In the 
in Louisiana, the commercial early 


States eastward A 


number a year ago, total milk products on April 1 ap 
about 4% less than on that date last year. On March nding cal- 
culations indicated a decrease of about 6% from production year. 

Fro issouri, Kentucky and Maryland, southward ( Florida) 


m M 

and in the Far Southwest good pasturage partially offsets the shortage and 
high price of grain. In these States farmers are also milking a larger pro- 
portion of the milk cows and production per cow is quite generally higher 
than it was last year and about up to the level of two years ago. Farther 
north pastures were not much feed, but a large “yy: of the 
cows are milked and the level of prices being received for dairy pro- 
ducts is stimulating production as compared with the low level of production 
r a year ago. In the east north central group production per cow was 

reported as lower than in any of the nine seasons previous to last year 
but in the North Atlantic group of States production appears to have 
higher than on any A 1 since 1931. 

dinarily under the stimulus of higher ces and increased spring 
freshening the reduction in the number of cows would be offset by 
increased milk production per cow. This spring both hay and grain supplies 
are short over a wide area and until new crops can be harvested, production 
will be very largely dependent on the pasturage available. However, only 
about one-sixth of the milk cows are in the area where the drought has not 


yet been broken. 
WINTER WHEAT 
































April 1 Condition Production 
State Harvested 
Avge. 
1923-32; 1934 1935 Average Apr. 11935 
1928-32 1934 
New York........ 84% 71% 86%) 4,243,000; 4,284,000) 5,206,000 
New Jersey ....... 86 82 85 1,165,000; 1,127,000} 1,071,000 
Pennsylvania.....-. 81 68 88 17,205,000} 14,654,000} 15,558,000 
ities ahdeatnat eesdumll 73 74 91 30,251,000} 33,350,000! 38,892,000 
Din ciimoonmed 75 78 90 26,279,000) 32,040,000} 33,858,000 
Rae ga SEN 76 89 30,079,000} 29,248,000) 32,830,000 
Michigan... ...... 82 63 86 15,343,000} 10,976,000} 16,400,000 
isconsin......... 84 67 92 600, 207 ,000 540,000 
Minnesota. -.-.....-. 81 58 90 3,283,000 790,000; 2,644,000 
| eae” 86 81 78 6,698,000} 2,750,000} 4,736,000 
Ds oda amett 79 83 89 20,217,000} 21,266,000; 25,380,000 
South Dakota --..-.- 80 37 49 1,867,000 168,000 290,000 
Nebraska. ........ 82 80 62 54,169,000) 15,008,000} 26,140,000 
PS «saddoocos 77 70 47 (177,054,000) 79,663,000| 78,290,000 
SO EES 87 80 87 1,800,000; 1,539,000) 1,620,000 
Maryland........- 82 71 89 8,648,000} 7,934,000) 6,912,000 
Vets oethddocee 81 66 90 9,220,000} 8,092,000! 7,488,000 
West Virginia... ~.- 78 64 89 1,643,000; 1,974,000) 2,146,000 
North Carolina... 84 71 88 3,653,000} 4,340,000) 5,060,000 
South Carolina... -. 77 73 82 575,000 765,000 836,000 
id niniinedoiniial 76 77 82 510,000 756,000 720,000 
Kentucky........- 77 70 91 3,002,000; 4,250,000! 4,032,000 
Tenmessee........-. 79 74 88 2,918,000; 3,392,000; 3,190,000 
Alabama.........-. 80 71 82 34,000 66,000 74,000 
Arkansas......-... 81 80 87 247 ,000 297 ,000 400,000 
Oklahoma. .....-.. 80 71 55,145,000) 37,348,000) 36,540,000 
Se 80 62 41 41,083,000) 25,749,000} 7,872,000 
Montana......... 79 78 79 8,800,000; 8,820,000} 10,030,000 
indeecnadames 89 85 88 13,252,000} 8,208,000) 10,355,000 
Wyoming ......-..- 86 72 41 1,711,000 481,000 360,000 
ee elie 77 72 i) 13,051,000} 3,760,000} 1,088,000 
New Mexico... -.-.- 75 49 29 3,712,000 561,000 540,000 
Mic covescoese 92 89 92 602,000; 1,000,000} 1,035,000 
Ts deemmaihooncen 91 84 86 3,358,000} 1,606,000} 2,275,000 
PE cummunaminints 94 96 94 69,000 60,000) © 69,000 
Washington. -...... 78 95 88 28,039,000) 21,247,000] 26,092,000 
Gat. nan oc oon 88 82 17,610,000; 8,874,000] 13,680,000 
California......-.. 81 85 89 11,046,000} 8,384,000] 11,250,000 
United States_.-.. 78.9 74.3 69.8'618,186,000/!405,034,0001435,499,000 








The weather of the week was largely dominated by a successio ™ 
pressure areas that brought cloudy, rainy weather t0 Aan dhe —_ 
neg eos a ae psec. pam «nang was reported during 

ew northwestern sect , whil 
se. rale i re ROMS Oemtee sec was orler thom wemad tg on 
e eon page ows that the w was colder t 
parts of the country, except in the Gulf States and the Southwest. = 
peratures were unusually low in the central Great Plains, where the de- 
partures ranged from 9 deg. to as much as 13 deg. below normal, while 





- practically at standstill, and groun 
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of the Northwest aay were © 25 deg. below the seasonal average. 

of the Southeast week was 4 or 5 deg. warmer than normal, 

in parts of the Southwest the plus departures ranged from 5 to 6 deg. 

Although the week was cool, the line of weather did not extend 

farther south than Pennsylvania and the central hio Valley States, while 
western it extended only to southern Kansas and northern 

. The minima along the Gulf Coast ranged 


" pera 
mn was 6 deg. above zero at Havre, Mont. 
moderate to heavy in most 
ye get | , while 


Continued rains or snows kept the soil too wet to work in many central- 
valley areas, particularly th 
The cool weather d a = : m= ats 
crops already and the general seasona vance been 
Nelayed One very favorable feature of the week's weather was 
the helpful where ‘thes in the northern Great Plains, particularly in the 
Dakotas soil-moisture situation has been i Hreaty improved 
In Montana cold cloudy weather effectively preven loss of 


moisture, but retarded field work and plant 
In the western , which has remained dry for so long, there was 
no relief, with conditions still serious and dust storms storms frequent. 
owever, in some areas where it had ae Sy. ee = ee 


been get 
Kansas rece pitation relieved oy sit 
helpful in the Southeast in Florida. 
e cold weather caused very ttle to any major -crop, altho 


some injury to fruit buds was feared locally in central portions. At 
of the week there was some loss of apricots, es, and checries 
in the Pacific Northwest. Potato planting was delayed in the Ohio 
Valley, but most truck is doing well in southern sections. Pastures are 
in good condition in most of ny East, while the cold weather has retarded 
growth in the Northwest. The situation still remains critical in most of 

eastern Wyo and Colorado. 

SMALL GRA NS—Cool weather Sagres © wth somewhat ove? the 
n is still good to excellent, 

In parts o Se contion tan take eee ee 
been drowned out on wet lowlands. In Mis. 


k 
ice | ieee is rather genera 


poor. 
—— seriously in some areas, but in eastern sections condition is 
to good. 2, most sections from the Great Basin westward winter grains 


are doing well 
Field work was delayed in the ng wheat belt, aithough some oy * 
snows. Additional precipitation in 


SS SS Se ee oe 
this area will be v oe with « snow depths ——" g up to 15 — 
in northeastern South D Oat seeding was Ry md 
le i: more 
advance. 


Ohio Valley, although some had been put in Am y by 8 up to 
Seeding made good in parts of lowa and Ne 
in lowa and to the eastward, 


progress 
southern sections the crop made fair to 
CORN—-Plowing for corn is p 
and in Kansas planting has beau in the extreme southeast. In Missouri 
fair weather is needed to prepare beds for corn, while in Oklahoma fair 
progress was made in planting and copies. with some now up to fairly 
stands. Considerable plo done in Ohio, and in Ala- 
some corn is up, a stands fair to ns In portions of the South 
rainy weather has dela oS eeperaten and seeding. Arkansas and North 
Carolina still have comiderab e areas unplanted, but in Mississippi and 
Geo this work is well advanced, with some up and ney 3 cultivated. 
COTTON—Conditions improved in the cotton belt during the week. In 
Texas planting is progressing well into northern districts, and considerable 
is co up to good stands, but general rains are needed before much 
ess can be made in the west and extreme south. In Oklahoma, 
wever, planting is slow in the yy ~~ and is just starting. In Louisiana 
slant ing made excellent > in western and most central sections, 
with some up to the northern border. In Mississipp 1 pas me tery is 
slow, though preparation and planting continued to e fair pe 
In eastern sections recent ra Be eh —— delayed poousrenee, 8 
ing in North Carolina. been slow in Carolina, but ~y 
the southern part of shat Bent State oo is about half completed, and 
(ee oe good until the present cold. In Alabama and Georgia seed- 
made very good = and cotton is coming up in the middle and 
southern counties; chonning hes begun in some Geor sections. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: ‘Temperatures normal in extreme west to some- 

what below in central and east; bh geeay = heavy. All farm work 

too wet for proper growth. Winter 

grains mostly good. Meadows and pastures excellent. 
good and western oe prospects excellent. 

North Carolina—Raleigh: Mild March caused advance of vegetation, 
but recent rainy weather delayed preparation and planting, except in parts 
of southeast where progress reported wieporcee' & Truck good, though 
cold last few days and insufficient sunshine retarding growth. 

South Carolina—Columbia: Week oeneresy — and rainy; colder, 
with light frosts last part. Grain ee gees ning to head in 
places. Tobacco transplanting begun aber ‘ieee of corn and 
minor crops, and farm work delayed by wet soil. Cotton planting slow 
account rains, but about half completed in south were germination good 
until present coolness. Truck progress in south mostly good. 

Georgia—Atlanta: Warm, followed by colder; excessive rains in north 
hindered age ess of farm work. Planting cotton good advance in middle 
and south; oo g beginnin Corn Ing swe well advanced; some up 
throughout yore ern half. , g sweet potatoes and tobacco. 
Weather very favorable for peaches and apples. 

Florida—Jacksonville: Rains very beneficial. Cotton planting fair 
advance and coming up fairly well. Tobacco being set out. im- 
proving; shipments continue. Pruning, cultivating, and fertilizing citrus 
groves and shipments of grapefruit and late oranges continue. 

labama—Montgomery: Closed cool and rather rainy, but progress of 

work and vegetation good, except locally where too mucb rain, mostly in 

west and central. Cotton planting good advance in south where some 

coming up: fair p ess in middle counties. Corn — as extended to 

weed ter auaee an fair to good. Potatoes and truck fair to good; pastures 
or seaso 

M ississippi—V icksburg: Warm and dry to 6th, but cool, with moderate 
to heavy rains, thereafter. Preparations for plant cotton fair, with 
present progress mostly slow and planting generally hind. Condition 
and planting corn fair, with some cultivated, mostly in south. Vegetation 
well advanced. 

Louisiana—New Orleans: Heavy rains in east retarded farm work, with 
some damage by local flooding, hail, and storms; favorable elsewhere. 
Planting cotton excellent advance in west and most of central; some up 
to nort ye Corn very good progress in most sections; planting 
nearly finished, t on eastern lowlan Rice, cane, truck, and mis- 
cellaneous one ae oa odvense. 

Tezas—Houston: Warm, except in extreme north; light to cally weeny 
rains in eastern two-thirds, but dryness continued in western thir 
tions generally favorable for farm work and crops in eastern haif, Corn 
and oats coming up to nice stands, ranges improving, nd truck op reens 
in generally good condition. Drought ee and ows 
in west an dust holding back vegetation in Panhandle; subsoil moisture in 
that region deemed ample. Cotton planting progressed well into northern 
districts and a considerable amount coming up to good stands, but general 
=e needed before much progress can made in west and extreme 
sout 

ee Se City: Condition and poogpess of winter wheat fair 

pt poor in panhandle and scattered localities of west; rain badly needed 
in is pantendie and would be beneficial in much of west half. Planting cotton 
slow progress in southeast, but this work just starting. Fair progress in 
planting and replanting corn; some up to fairly goes oF stands. Oats, gardens, 
and pastures fair advance and condition mostly poos 

Arkansas—Little Rock: Spring planting badly delayed in north and 
most of central due to wed rains from past four or five weeks. Corn not 
nearly all planted and still sowing oats and planting potatoes in some 
localities . ore favorable in south for past three weeks, but too wet there 
in some localities. All crops, where not drowned, growing rapidly. 
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DRY GOODS TRADE 


New York, Friday Night, April 12 1935. 

Very unfavorable weather conditions, particularly in the 
local area, had an adverse effect on retail trade. While 
increases in sales volume over last year were shown, their 
extent was below expectations, especially when considering 
that the peak of pre-Easter buying is close at hand and 
that the comparable period last year saw the usual post- 
holiday lull. It is doubted whether the delayed consumer 
buying of spring apparel can be made up through a last-hour 
rush before the holiday or through a postponement of a 
considerable part of these purchases until later in the sea- 
son. The weather-bound sales figures were the most dis- 
appointing to merchants, as reports from the hitherto stag- 
nant security markets had shown some improvement of 
late, largely under the influence of the benefits to trade 
anticipated through the carrying out of the huge spending 
program in connection with the $5,000,000,000 work relief 
bill. Sales of department stores during the month of March, 
according to the compilation of the Federal Reserve Board, 
disclosed a decline of 8% as compared with last year, with 
the New York district recording a loss of 13%. 

Trading in the wholesale dry goods markets showed little 
improvement, with prices continuing to display an easier 
trend in a number of lines such as wash fabrics, brown 
sheetings and chambrays. While wholesalers on their part 
resumed their buying in several directions, their purchasing 
activities were held down by the hesitancy shown by retail 
merchants. The recent reduction in percale prices brought 
at first a rather meager response; later in the week, how- 
ever, a slight increase in the demand was reported. Denim 
prices were advanced lic. per yard. Business in silk goods 
was slightly improved, and prices ruled somewhat steadier, 
although still giving little satisfaction to sellers. In the 
finished goods market, the chief demand was for printed 
chiffons. Pure dye crepes also moved in fair volume. ‘Trad- 
ing in rayon yarns continued quiet, although prices held 
firm. Curtailment of production has been resorted to in a 
number of instances, but this trend has affected the acetate 
field more than the producers of viscose yarns, although 
considerable portions of the latters’ output continue to go 
into building up reserve stocks. 


Domestic Cotton Goods—Trading in gray cloths 
started the week in the same desultory fashion observed 
during the previous period. Buyers continued to hold off . 
the market, because of the view that no improvement in 
the statistical position had taken place or was in imme- 
diate prospect. ‘Towards the end of the week, however, 
a complete reversal made its appearance, and active buying 
developed on a scale that had not been noted for some time. 
The immediate cause of the better feeling was the sharp 
advance on the raw cotton market, to which was added the 
growing belief that general business would be greatly stimu- 
lated by the huge Federal spending program made possible 
by the enactment of the $5,000,000,000 work relief bill, and 
hopes that the imminent peak of the pre-Easter buying would 
result in a quickening of the movement of finished goods. 
Sales of print cloths far exceeded the present curtailed pro- 
duction, and prices staged an appreciable recovery from 
the previous low levels. Business in fine goods showed 
little life, and some further weakness developed in combed 
lawns, with sales confined to occasional small spot lots. 
During the latter part of the week, in line with the better 
feeling displayed in the coarse goods markets, a slightly 
improved tone was in evidence. Closing prices in print 
cloths were as follows: 39-inch 80’s, 55%c.; 39-inch 72x76’s, 
8i4c.; 39-inch 68x72’s, 7 to 744c.; 38%-inch 64x60’s, 644c.; 
38%-inch 60x48’s, 5%¢c. 


Woolen Goods—tTrading in men’s wear goods continued 
active, with most mills operating at capacity. Openings of 
fancy goods showed slight advances in prices, but clothing 
manufacturers had already covered a considerable part of 
their requirements, with the result that mills are now booked 
ahead on these goods until the end of next month. Retail 
sales, while somewhat marred by adverse weather con- 
ditions, reflected in a growing measure the seasonal im- 
pulses, and a number of large stores came into the market 
for fill-in quantities of spring apparel. Business in women’s 
wear goods continued in its previous lull, notwithstanding 
reports about a seasonal pickup in consumer buying. 


Foreign Dry Goods—Trading in linens was again 
hampered by the continued high level of prices prevailing 
in the primary markets abroad. While the call for house- 
hold goods remained dormant, there was a steady demand 
for dress linens and suitings. In line with the unsettled 
conditions in Calcutta, where the decision to recommend the 
release of 21%4% of the sealed hession looms on Aug. 5, and 
of an additional 214% on Nov. 11, depressed the market, 
burlap prices showed a reactionary trend. Trading was 
light and was restricted to moderate-sized spot lots. Domes- 
tically, lightweights were quoted at 4.25c.; heavies at 5.75c. 
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MUNICIPAL BOND SALES IN MARCH 


We present herewith our detailed list of the municipal 
bond issues put out during the month of March, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 2390 
of the ‘“‘Chronicle’’ of April 6. Since then several belated 
March returns have been received, changing the total for 
the month to $150,524,956. This figure does not include 
Federal Emergency Relief Administration or Public Works 
Administration funds actually made or promised to States 
and municipalities during March. The number of munici- 
palities issuing bonds in March was 306 and the number of 
separate issues 361. 


Name 


Page Amount 
2222 Adair County, lowa 
2222 Co 


7$430,000 
7658 ,000 
150,000 


s¥See82 
s83a333 


5 
Bee County 8. D. No. 1, Texas...4% 
Bellingham, Wash 2% 


B8.5_Sesn88e 
SSSSSSSSSss 


N.Y 

1869 Black Hawk County, lowa 

Birmingham, A 
‘2223 Birmingham, Ala 
2394 Bliss Highway Dist., Idaho 
1869 Blue Ridge 
1693 Bolivar, N. 1937-1956 
2224 Boone County, lowa 1946-1949 
2224 Boonton, N.J 1937-1960 
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Page Name Rate Maturity Amouni Price Basts 
2402 Pittsburgh School District, Calif_.4 





1937-1955 79,000 104.40 3.64 

1875 Plymouth School District, Pa....3 1940-1945 @85.000 102.10 2.55 
1701 Polk County, Iowa............. 2% 1938-1947 7926.000 101.25 2.5 
1701 Polk County, Iowa............. REF Es Gem 353,000 101.40 -.... 
2402 Port Jervis, N. Y............... 3 1935-1945 50,000 100.31 2.94 
2231 Portsmouth, Ohio (2 issues)... ... 4% 1940-1945 7170.250 100.64 £4.16 
2231 Portsmouth, Ohio..........-.... 1936-1945 80,000 100.03 4.99 
1875 Portage School District, Ohio....5% 1936-1940 7,500 100.10 5.23 
2231 Port of New York Authority, N.Y.4 1940-1975 d24848,000 105.39 3.73 
2231 Port of New York Authority, N. Y.4 1940-1975 79,452,000 105.39 £3.73 
Dn Sern i. BRonchetnbasndocane 3.70 1936-1945 20,000 100.07 3.68 
2403 Potta County, Iowa....2% 1943-1949 7853,000 100. 2.48 
1875 Preble County, Ohio..........-.. 2 1936-1938 31,000 100.27 1.84 
2231 Price County. Wis.............. 5 1937-1939 40,000 100.62 4.80 
2231 Pueblo Park Dist. No. 1, Colo...4% —....... PEE. sacece ide 
2231 Pueblo Co. 8. D. No. 8, Colo....4% — ....... 718,000 100 4.75 
2057 Pueblo Park Dist. No. 10, Colo...4% 1936-1946 7103,000 -—..... y Rahat 
2057 Pultney Township Sch. Dist., Ohio4\% 1936-1940 2.417 100.41 4.08 
1876 Putnam Valley, Carmel & Cortland 

Seh. Dist. No. 3, N. Y.....-..- 3.80 1936-1955 195,000 100.36 1.76 
SO Bs BOs Db ccbdddccscussdoss ds 1936-1957 806,000 _.... ens 
2231 Rankin Sch. Dist., Tex....-.. B bes | r74,000 100 5.00 
2057 Reardan, Wash.............-... 1940-1949 5,000 100 5.00 
2231 Reno County, Kan............. wa bee on F 10,000 102 coal 
Se ne citi nae ming 4 1938-1955 360,000 100.18 3.23 
1702 Ridley Township Sch. Dist., Pa_.4 1940-1965 100,000 102.31 3.83 
2057 >, 3 eee l% 1936-1940 2,000,000 100.57 1.31 
2057 Rose Creek Common Sch. District 

Des Ge lad cbccécdbbnocunet 1936-1950 30,000 100.25 3.46 
2403 St. Cloud, Minn...............- 1937-1950 471,000 100 3.00 
2057 St. Edward School District, Neb..3% -—....... 19,900 100.06 —.... 
2403 8t. Joseph School District, Mo...2% 20 years 7216,000 100.37 .48 
2232 Salt Lake City Sch. Dist., Utah... .. 1949 10,000 112.75 -... 
2232 San Francisco, Calif............ 1936-1953 2,000,000 108.89 # 2.89 
1876 Santa Ynez Valley H. 8S. D., Calif_4 1936-1953 65,000 102.20 3.75 
2058 Scarville Ind. School Dist., Iowa. _3 1936-1954 19,000 100.13 —... 
2232 Schenectady Co., N. Y. (2 issues) .2 1937-1945 580,000 101.07 1.93 
1702 Scioto County, Ohio............ 1936-1945 731,000 100.17 3.97 
2232 Scotch Plains Township, N.J....4% 1936-1946 780,000 100.50 4.17 
2058 Shaker Heights, Ohio........... —. 1939-1948 4d7r552.,500 _..... mais 
2232 Shawnee County, Kan_......... _ ee FE on 21, Dee ‘adiae 
1877 Lake Sch. Dist., Ohio___6 1938-1943 ri2,000 100 6.00 
2232 Shelby County, Iowa........... 2% #£=1939-1949 7405,000 100.98 2.40 
1877 Shelby County, Tenn........... 4 1960-1963 103,000 112.57 3.30 
2058 Shelton, Detsesdeéetdodasee 2 1936-1945 75.000 100.39 1.96 
1877 Sharewood, Wis. (2 issues)_...._. 4 1940-1941 15,000 105.80 2.85 
2404 Silvis Sch. Dist. No. 34, Dll_..._. 4 1936-1954 000 103.41 3.59 
2058 South West City, Mo............ OO: Rapes See: ssdade — 
1877 Spriog Valley 8S. D., Ohio... -. 3 coceccee «aaa gue dintatin 
Se Ge Mi pnocceossencdbodc 36 1943 45,000 100 .50 
1702 Steubenville, Ohio............-. 3% 1937-1946 40,000 100.86 3.35 
1877 Stevens Point, Wis.._.........._- 4 1943-1947 746,500 100 4.00 
2233 Story County, Iowa............. 2% 1936-1949 7995.,000 100.15 2.48 
I Ge a! ek me Ge wincube 6 en 
1703 Tahoe City School District, Calif. .. -....... i _ = ieabines 
2233 Tama County, Iowa............ 2% 1946-1949 7195,000 102.33 2.57 
2233 Tarrant County, Tex........... 4% 1935-1956 240,000 105.69 3.80 
2233 Taylor County, Iowa........... 2% 1946-1949 7180,000 102.27 2.54 
SE SE, ln 0 meiinmindtin a matet 4% 1936-1948 , Teese baled 
St? Pn Cena sdddoodeodobdodas 4% 1949-1954 Te  déatsue oO 
1703 Torrington, Conn............-... 2% 41936-1949 300,000 100.35 -..-.. 
Sr rn 2h. Dannencunaosenons 6 1954-1974 7120.000 100 6. 
2059 Uintah County, Utah........... gies 714,000 95.25 -... 
2233 Union County, Iowa............ 2% 1940-1949 76509,000 100.19 #£2.48 
ee Gee Gs BOs Ctinscdsceodeccccas 4% 1941-1955 2,048,000 -_...-. ola 
2406 Union Two., N. J....--<-<----~ 4% 1937-1955 79,000 91.59 #£«245.53 
2405 Urbana 8. D. No. 116, Tll_......-. 4 1935-1954 149,000 110.07 2.88 
BE SECS Io a le 3% 1937-1942 712,200 101.09 3.50 
Se Gee GOD added coconskdbs co btiéed 71,945,000 _..... nanan 
2233 Van Buren Co.; Iowa........... 2% 1936-1949 7340,000 101.11 £2.35 
1877 Vermilion Parish R. D. No.1, La... -...---- ee te ee is 
2223 Waltham, Mags................ 2% 1936-1955 254,000 100.65 # 2.42 
2223 Wapello County, Iowa........-.. 2% 1936-1949 7375,000 100.08 2.24 
2059 Warren County, lowa.......-.-.. 2% 1940-1949 7373,000 100.97 2.39 
2059 Washington County, Iowa._.__.. 2% 1936-1949 7491,000 101.34 2.34 
2234 Washington Co., Ohio..........3 1935-1938 9,000 100.12 2.95 
1878 Washington Twp., Ind.......... 2% 1936-1940 13,534 101.34 2.34 
2059 Wauwatosa, Wis.............-.. 2% 1936-1955 155,000 100.20 2.73 
2059 Watiwatosa, Wis............... 2% 1936-1950 15,000 100.10 2.49 
2234 Waverly, Iowa._....-..-.. Riegel seat 2% 1937-1953 54.000 100.25 #£2.47 
2405 Wayne County, Iowa._.....__-. 2% 1936-1949 71473,000 101.24 2.33 
1703 Wayne County, Ohio...........1% 1935-1938 7,400 100.28 1.72 
1878 Wayne Twp., N. J...--...-..--.-- 4% 1937-1966 179,000 100.59 4.70 
2060 Webster County, Iowa_......... 2% 1946-1949 7473,000 100.10 2.49 
2234 Weehawken Twp., N. J_......-. 4% 1937-1957 200,000 100.76 4.17 
2060 West Point 8. D., Neb... __._.- 3% 1940-1945 dr21,000 100.71 3.63 
2234 West Chester 8. D., Pa_........ gk SE SE 150,000 101.16 -—-.-- 
2234 West Newton, Pa.....-......... 4 1935-1952 18,000 104.12 3.45 
2234 West Dy RRR Gee 5 1940-1959 608,000 101.18 3.65 
1704 Wharton Co. R. D. No. 6, Tex ..5% -....-.--. ns * deewats nee 
0 FS SS ee ae 570,000 100 5.50 
2060 Winneshiek Co., Iowa.......... 4g 1936-1949 7858,000 101.20 2.37 
Re WN od atl sweeten 3% 1936-1955 000 101.85 3.29 
1704 Woodbury, N. J...--.-.--.-.-.-...- 1936-1951 63,199 102.05 3.70 
2406 Woodbury County, Iowa.___.... 1% 1936-1943 7315,000 100.54 1.62 
I = I a 4 1936-1950 5, 101.60 3.76 
2060 Worth County, Iowa........... 2% 1939-1949 7133,000 100.75 2.41 
2060 Wyomissing, Pa..............-.. 2% 1939-1959 117,000 101.65 2.61 
2234 Xenia Twp. 8. D., Ohio..._._.. 4% 1936-1940 10,265 100 4.75 
2060 Youngstown, Ohio. ...... Oo hadaed ee ee ee 250,000 101.16 --.-.. 
2060 Youngstown, Ohio_.............. 44% 1936-1945 53,556 100.01 4.24 
2234 Youngstown, Ohio..........-.... 4 1936-1940 34,000 100.53 3.84 

Total bond sales for March (306 municipalities cover- 
a te oamntinn k150 524,956 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $110,195,000 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. rf Refunding bonds. 

The following items included in our totals of long-term 
sales for February should be eliminated from the same. 
We give the page number of the issue of our paper in which 
reasons for these eliminations may be found. 


Page Name Rate Maturity Amou Price Basts 
9968 Geeeme County, O880..cc<ccccee co cocccece One ccs coe 
ye a Pa ae Pe Poa ve 7360,000 -..-...- o--- 
AS cL TE GR REE 58,000 -....-- = 


We have also learned of the following additional sales for 


February: 
Page Name Rate Maturtiy Amount Price Basis 
1693 Beloit, Wis (4 issues) ........... 3% 1946-1948 779,000 100.25 -.-- 
1693 Bozrahville, Conn..-............ 3 1937-1945 45,000 102.54 2.47 
ey Se I on ins net hime email 4 1937-1955 738,000 100.006 3.998 
1696 Fair Lawn 8. D., N. J..--..-.-. 5 1936-1945 32,000 5.00 
1698 King Co. 8. D. No. 111, Wash...4 22 . ‘ 100 4.00 
2054 Lower Yoder Twp. 8. D., Pa....5 1938-1943 414,500 100 5.00 
2057 Sandpoint, Idaho (2 iss.) ........ 4% 20 yrs. Dn! eadese kee 
1877 Switzerland County, Ind........4  -........ 16,000 100 4.00 
1704 Yellowstone County 8. D. No. 15, 

Dé, «& bdmonwdlanheobeceiniia 5 10 yrs. 722,000 100 5.00 
1704 York 8. D. No. 8, N. Dak...... Os. Sia lace ot ,a rere ‘aldeill 


All of the above sales are for February. These additional 
issues will make the total sales (not including temporary or 
RFC loans) for that month $53,419,859. 

CANADIAN MUNICIPAL FINANCING IN MARCH 


Page Name Rate Maturity Amouni Price Basis 
2060 Haldimand County, Ont......-.. 4 1-10 yrs. 35.000 99.29 4.15 
1704 Rockcliffe Park, Ont..........-.. 4% 1935-1954 9,900 103.01 4.19 
S060 VerGUm, G60... ccccccccacccocccs 4% 1935-1974 320, OB68  scce 


Que 000 
Total of Canadian bonds sold during March. .....-. $364,900 
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NEWS ITEMS 


California—ZIJnvesiment Bankers Urge Rejection of Pending 
Bond Bills—A vigorous stand inst all propo for the 
issuance of revenue bonds in California is voiced in a letter 

to all members of the Legislature by the California 

proup of the Investment Bankers Association of America. 

he San cisco ‘‘Chronicle’’ of March 31 commented 
as follows on the bankers’ attitude toward these measures: 





Uni the rejection of all of the so-called revenue bond bills 
now oo te en ture, the Ne ay of the 
day had the members of the Legislature, declaring such 1 


bonds are unsound in principle and that in actuality there is no necessity 


for their ° 
The presentation emphasizes that the adoption of such measures can 
only in incurring public indebtedness with less consid and 
jess deliberation than is » ereieed. that higher interest costs ail no 
develop than under 














sound provisions of bond statu 
Vote is Safeguard 
“One of the best for both the yer and the 
in a securities,’ declares the I. B. A. statement. ‘'is the 


a ving 
oo severe is demonstrated by th 


rapid increase Ry. bonded indebtedness of the various municipalities 


in California e of bonds in large amounts maturi 

over a long is always a serious matter and should be aut zed only 

—— a a definite predominance of opinion in favor of incurring the 
on. 


‘The existing requirement of a two-thirds vote on bond issues is one 
the chief reasons for the present high standing of California municipal fun 
Approval by a two-thirds vote tends to convince the investor that the 
community really favors the bond issue and the requirement of a two- 
thirds vote for bond issues gives the investor confidence that the community 
will not plunge rashly into additional] debts." 


Experience Cited 
The experience with acquisition and improvement district bonds a 
with reclamation and irrigation district bonds is cited as evidence of the 
eongetony mee A —— issuance of the bonds without approval of a 
majority o e people. 
¢ statement also reviews the unfortunate situation of the political 
subdivision which has used revenue bonds and finds itself in the position of 
a borrower unable to pay its own way out of rates. Revenues bonds, it is 
pointed out, must be paid some way or other; otherwise the credit 
of the municipality and all its bo will fall into bad te. 
The ype summed up with the conclusion there is no reason 
whatever for authorizing the issuance of revenue bonds bearing high interest 
erence 


! n 
rates in pref to general obligation bonds which can be 
lower interest basis. — 


Florida—Documentary Stamp Tar Held Not Applicable ot 
Municipal Bond Sales—A press dispatch from Tallahassee 
appearing in the Jacksonville ‘‘Times-Union’”’ of April 3, had 
the following to say regarding an opinion given the previous 
day by the State’s Attorney General, in which he held that 
municipal bond sales were exempt from the payment of the 
documentary stamp tax levied in Florida: 


yy te oy Cary D. Landis po-Cag. soueen Comptroller J. M. Lee 
that the State’s documentary stamp tax law does not apply to the sale, 
transfer or assignment of bonds issued by a county or a city. 

The documentary stamp tax is 10 cents on each $100, or fraction of $100. 

The law, Attorney-General Landis said, ‘‘places a tax on the al issue 
of bonds, yo 9y or onbe- agg S issued in Florida by 
any person, or cor , oes not place a tax on the ‘ 
transfer or assignment of such bonds.”’ sale 

It also puts a tax “‘on the making, executing, delivering, selling, trans- 
ferring or assigning in the State of Florida pro 
written obligations to pay anany: OF and other t ‘ 
intended for the act to cover the sale, transfer or assignment of bonds, it 
WU, Astecnapttemamel sine seit fins ol thnaiiile ond tatensiites seen 

e At ey a e an ble 

property of a taxpayer may be seized and sold to enforce payment of —— 
personal property taxes. This applies to ‘‘motor vehicles as well as other 





personal property,’’ he advised Comptroller Lee. 
The Constitution, the Attorney-General said, ‘‘exempts motor vehicles 
from ad valorem taxes, but it does not exempt them from seizure and sale 


by the tax collector in enforcing the payment of personal pert 
dats levied and assessed against the owner of motor vehislen beaaues aa. 
ownership of personal property other than motor vehicles.” 


Florida—Homestead Taz Exemption Extension Passed 
by Senate—On April 5 the State Senate passed a bill 
to extend homestead exemption to widows, widowers and 
other single persons who are residents of the State and 
reside on their property. according to Tallahassee advices 
of the 5th. This bill was sponsored by Senators W. W. 
Rose and Hodges. It is designed to clarify the situation 
existing throughout the State with reference to eligibility 
for exemption from homestead taxation. Speaking from 
the floor on the measure, it was asserted by Senator Rose 
that there are almost 67 different applications of the existing 
statute by the tax assessors in the counties of the State. 

We quote in part as follows from the Jacksonville ‘“Times- 
Union” of April 6 regarding the provisions of this bill: 


The bill, which was immediately certified to the House of Representatives 
for action. provides that ‘‘every person who has the legal or beneficial title 
in equiry to real property in the State of Florida, including vendees in 
possession under bona fide contracts to purchase, and who resides thereon 
and in good faith makes the same his or her permanent home, shall be 
deemed the head of a family and entitled to exemption from all taxation, 

t for s assessment for benefits, up to the assessed valuation of 
$5. on said home and contiguous real property. The same exemption 
shall extend to widows having such title, or who reside on said propert 
by virtue of dower or who have an estate therein limited in time deed. 
jn , jointure ~* oy : “4 “. = otherwise, to were? a other 

e persons who make r home upon perty to ich they have 
the llega) or equitable beneficial title. Phe title herein referred to may be 
held by the entireties, jointly or in common with others. and said exemption 
may be ap ioned among such owners as shall reside thereon or their 
respective interests shall appear, but no such exemption of more than 
$5.000 shall be allowed to any one person or on any such property. nor 
shall the amount of the exemption allowed any aalaeat ae 


person pro- 
portionate assessed valuation based upon the interest owned by any such 
person. 


Sets Simple Form 


The bill sets up a sinple form of application for exemption, which, de- 
clared Senator Rose. does not ‘‘require you to say whether your automobile 
has knee action or not.’" The measure, he added in answer to a question 
~ pyen floor, does not attempt to change the constitutional definition 

a homes 

Under provisions of the measure, it becomes the duty of the taxpayer 
to file one of the forms claiming exemption with the assessor on or ore 
May 1 of each year. but failure to do so does not cause the loss of exemption. 
The taxpayer may file the claim of exemption with the clerk of the circuit 
court at any time before paying taxes or redeeming from a tax certificate 
held by the State, in the event he fails to file the claim with the assessor 


prior to May 1. 
e terms of the measure are made applicable to city officials per- 
forming the duty of to offi performing like duties as 


assessors. and 
collectors and clerks of the circuit courts of counties. 
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House Votes Debt Holiday for Subdivisions—A United Press 
dispatch from Tallahassee on April 10 had the following to 
say regarding action taken on that day by the House, ap- 
on a conditional two-year moratorium on municipal 


nd debts: 


The Florida House of Representatives to-day passed, 86 to 5, a bill 
aa a conditional two-year moratorium on Sended indebtedness of 
su 


of the State. 
ec of the bill is to prevent bonding companies from forcing exces- 
sive taxes on municipalities, counties and drainage and school districts 
for bond retirement 


bill was sent to the Senate, where action is expected to-morrow, 


under suspended rules. 
Under Srovisions of the measure, debtors can eppeal to a Circuit Judge 

or the State Supreme Court for a moratorium. e Court will study the 

revenues, revenue sources operating costs and budgets of the de 

and decide to what extent new taxes may be levied for retiring the obliga- 

t 


ions. 

Heretofore, bonding companies, under mandamus proceedings, have 
seized properties upon en ging The proposed measure would pre- 
vent such action. It would not prevent filing of a mandamus, however, 
but would broaden the powers of the courts in which they are filed. The 

visions of the State, and not to the State of Florida 


| ntmaae only to su 
lowa—Supreme Court Holds Road Refunding Act Con- 
liutional Decision of the Clarke County District Court, 
in the suit brought by E. G. Banta to enjoin Clarke County 
from issuing $224,000 primary road refunding bonds under 
the terms of the 1935 legislative enactment permitting 
counties whose debt had reached legal limits to refund out- 
standing bonds in order to reduce debt service charges, 
finding for the county and holding that the law was valid 
and constitutional, was ow in a ruling made by the State 
Surpeme Court on April 3, according to the Des Moines 
“Tribune.’’ The plaintiff’s main contention is said to have 
been that the law permitted counties issuing refunding bonds 
to temporarily exceed the 5% debt limit during the period 
from the time new refunding bonds were issued and the 


time of retirement of the old indebtedness. 

Rules County Debt Limit Applies to Poor Relief Debt—In 
reply to a request made by State Auditor C. W. Storms for 
assistance in settling a controversy brought about through 
the refusal of Wapello County authorities to stamp any more 
poor relief warrants ‘“‘not paid for want of funds’’ on the 


ig that the county h 


already exceeded its statutory 

ebt limit, Harry F. Garrett, Assistant Attorney-General, 
has ruled, it is reported by the Council Bluffs ‘‘Nonpareil’’ 
of April 2, that poor relief costs are general and ordinary 
expenses even in times of depression and any attempt to 
remove the debt ceiling on the contention such expenditures 
are extraordinary is illegal. 

Iowa Legislature Passes Homestead Exemption Bill— 
Final legislative approval was given on April 4 to the $2,500 
Homestead Tax Exemption bill. The Senate, by a vote of 
39 to 9, passed the bill, previously approved in the House by 
a count of 90 to 14, without amendment. This action sent 
the bill to Governor Herring, who has been fighting it since 
March 21, when it passed the House. He said he would have 
to study the bill at length before deciding whether to sign or 
veto it. The following article on the widespread effects of 
this measure if it becomes law, is taken from the Des Moines 


“‘Register’’ of April 5: 

The Homestead bill, as already passed by the House, was passed by the 
Iowa Senate Thursday without amendment and will now go to Gov. Clyde 
L. Herring for his signature or veto. A two-thirds vote is required to pass 
a bill over a veto. 

Although termed the Homestead ee bill it is not an auto- 
matic exe ption. Instead it would apply sales and income tax revenue, as 
far as they may go, to replacement o pro y taxes on the first £2,500 of 

value of all homesteads. The $2,! is a maximum limit. 

It would go into effect this year and would provide the replacement this 
fall on homesteads. Similarly the problem of the State vernment in 
raising annually $6,000,000 of revenue which the bill would divert to 
homestead tax replacement would descend on the State Government in 
making the budget for its next biennial period which begins July 1. 

The effect of the bill if it becomes a law will be as follows: 

1. The bill would not disturb the provisions of the present law for pay- 
ment of $3,000,000 for poor relief and $480,000 for administration costs 
from the revenue of the State sales and income taxes, that revenue being 
estimated at about $16.000,000 annually. 

2. It would provide that the $12,00,000 or $13,000,000 left after the 
above deductions are made should be sent back to local governments to be 
applied in replacing property taxes on homesteads, which are defined by 
law as a town house and one acre or a country house and 40 acres. A home- 
stead, of course, is a house lived in by the owner as his home. 

3. This would drastically affect State finances because $6,000.000 pro- 
vided under the present law for State Government expense would go to 
fepaounens of property taxes on homesteads. The effect of the Homestead 
bill upon allocation of the $16,000,000 revenue from the sales and income 
tax can be illustrated in the following tables: 

Present Allocation 
Tax administration (3%) 
TN eed ie eh 





Allocation Under Homestead Exemption Bill 


Tax administration (3%) 
I a a 
Credit to homestead owners 


$480,000 
3,000,000 
12,520,000 





4. If the bill becomes a law the State Government will be forced to 
think up some means of raising $6,000,000 somewhere else. Sponsors of the 
Homestead bill suggested Thursday that this be done by borrowing it on 
stam warrants. Contributions toward State revenue from the sales tax 
and income tax would be cut off July 1, beginning of the next State fiscal 


5. The State Government would be unable to levy a pro ty tax to 
make up its loss of $6,000,000 revenue in time to obtain the reomaw for its 
new biennial period. Property taxes are levied in September of one year for 
collection the next year. One day for payment of taxes this year, April 1, 


mw won! is Eo. 
6. Possibility of cutting the State budget to an amount which could be 
met from cigarette, inheritance, insurance and other general revenue taxes 
without a ag abs levy is regarded as impossible because the skeleton 
budget of the State, without any extra expenditures such as new building 
and remodeling, or CCC expense, is $13,000,000 a year. It would be 
necessary to cut this budget in half if the State were to continue without the 
sales and income tax revenue and without a property levy. 

Governor Herring said there is some question whether the income and 
sales tax bill does not prohibit making a property levy for State purposes, 
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and the Homestead Exemption bill does not provide specifically for a 
State levy. 


Maine— Sales and Income Taz Bill Defeated—A combina- 
tion sales and income tax bill was killed by the State Senate 
on April 5, after the House had rejected it by a large margin, 
according to Augusta advices. t this current session the 
Legislature has so far turned down bills proposing separate 
income, sales, intangibles and stamp taxes. 

Pension Bill Defeated—The State Legislature adjourned on 
April 7, after an all-night session which witnessed the de- 
feat of an old-age pension measure, according to Associated 
Press dispatches from Augusta on the 7th. 


Massachusetts—Addition to List of Legal Investmenis— 
The State Bank Commissioner is said to have added to the 
list of securities legal for savings banks investment in 
Massachusetts a $7,000,000 issue of Wisconsin Public 
Service Corp. first lien and refunding mortgage 544% series 
C bonds, due on March 1 1959. 

New Jersey—Cut Barred Federal Government in State 
Relief Contribution—A United Press dispatch from Washing- 
ton on April 9 reported that Administrator Harry L. Hopkins 
on that day informed Governor Harold Hoffman that New 
Jersey’s $2,000,000 State contribution to help finance 
unemployment aid costs cannot be reduced. He said that the 
sum represented a fair share of the money spent in the State 
by the Federal Emergency Relief Administration. 


New York City—Estimate Board Votes Repeal of City 
Income Taz—The first step toward the repeal of the city 
income tax, one of the unemployment relief measures en- 
acted last fall, was taken on April 5 by the Board of Estimate 
branch of the Municipal Assembly. Concurrence of the 
Board of Aldermen and a by Mayor La Guardia, 
necessary to completion of the repeal, are e ted shortly. 
Otherwise New York taxpayers would have had to make a 
third income tax return of the year—the other two being 
Federal and State—on June 15. 

As mentioned elsewhere the Mayor was under commit- 
ment to Governor Lehman to discard not only the income 
tax but the city inheritance tax. Repeal of the inheritance 
tax, however, was postponed, pending a decision as to 
whether collections already made under it are to be retained 
or returned. 

New York City— Mayor La Guardia Names Oswald W. 
Knauth as Relief Head—Mayor F. H. La Guardia announced 
on April 7 the appointment of Oswald Whitman Knauth, 
for many years a high official of R. H. Macy & Co., as 
Chairman of the Emergency Relief Bureau and super-di- 
rector of the city’s unemployment relief activities. At the 
same time he announced the resignation from the Chair- 
manship of the E. R. B. of William Hodson, Commissioner of 
Public Welfare, who is ill. Mr. Hodson, the Mayor said, 
would remain Commissioner of Public Welfare, in charge 
of all that Department’s normal activities, and be an ex- 
officio member of the Emergency Relief Bureau. 


New York State—Governor Lehman Makes Radio Appeal 
for Enactment of Legislative Reapportionment—In a radio 
speech delivered on April 7, Governor Lehman appealed to 
the voters of the State to give him their support in his fight 
for the enactment of a legislative reapportionment bill. 
He blamed Republicans and Democrats alike for the defeat 
of the measure, but was severest in his attack against the 
Tammany bloc in the Assembly, which prevented passage of 
the bill on a party vote in the lower house some time ago. 

The Governor said that if — opinion is not aroused to 
force the passage of the bill it will be ‘‘a confession that 
popular government is impotent to enforce its demand or is 
so indifferent to its rights that a handful of selfish men can 
ruthlessly trample down one of the fundamental principles of 
democratic citizenship.’’ ‘‘He was making his plea directly 
to the citizens,”’ he said, ‘‘because of his belief that public 
opinion can work miracles.”’ 


New York State—(Governor Advocates Federal Relief En- 
abling Bill—Legislation permitting local governments of the 
State to participate in the $4,880,000 Federal work relief 
appropriation, by initiating revenue-producing projects, was 
put before the Legislature on April 8 by Governor Lehman, 
according to Albany news reports. The credit and debt 
limits of municipalities would not be affected under the 
Governor’s plan, the borrowings would have not claim on 
future taxes; the Federal Government to receive repayment 
from the income of the public improvements. This recom- 
mendation of the Governor was contained in a special mes- 
sage in which he pointed out to the Legislators that a big 
portion of the Federal fund is available for municipal im- 
provements. 

Legislature Approves Extension of New York City’s Tazing 
Powers for 6 Months—The Dunnigan-Killgrew bill, extending 
until July 1 1936, the time within which New York City 
may impose emergency taxes, was passed by the Assembly 
on April 8 and, having previously passed the Senate, was 
forwarded to Governor Lehman for action. 

The bill excludes from the city’s taxing powers granted 
last year the right to levy personal income or inheritance 
taxes. Although Mayor La Guardia in conference with 
Governor Lehman at first insisted that the taxing powers 
granted to the city under the bill should be extended for the 
entire year of 1936, he finally consented to the enactment of 
the measure in its present form. 
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Relief Bond Issue Vote Authorized—On the same date the 
Legislature authorized submission to the voters of the 
$55,000,000 bond issue for unemployment relief. The Senate, 
after passing its own bill, coneurred in an Assembly measure 
clearing the way for submission. The proposition will be 
submitted to the voters in November. 

Governor Lehman sent a special message to the Legis- 
lature recommending the issue. He said the funds would be 
needed for 1936. 


Congressional Redistricting Bill Introduced—The Demo- 
cratic bill for Congressional reapportionment was submitted 
to the Legislature on the 10th by the McCall committee and 
its counsel, William J. O’Shea Jr. It was introduced by 
Senator John J. Dunnigan and Assemblyman Saul Streit. 
Interest in the Congressional bill is said to be largely aca- 
demic as favorable Assembly action is not expected. 


New York State—Legislature Votes Jobless Insurance— 
The Legislature, after three months of differences, completed 
— on the Byrne-Killgrew Unemployment Insurance bill 

ril 10 and sent it to Governor Lehman for signature. 
The me on toe 6 on moving swiftly after Senate action, concurred 
in an amendment changing the operative date from Jan. 1 
to March 1 1936. The “Journal of Commerce’’ of April 10 
carried an Albany report on the measure from which we 
quote in part as follows: 


Gov. Lehman accepted the amendment after revolting Senate Democrats 
threatened defeat of the proposal. 

Final e of the measure, under which employers would contribute 
1% of their pay rolls to a fund ‘in 1936, 2% in 1937 and 3% in 1938 and 

ang was ex to prove a boon to Congressional action on the 


Wagner bill, © Administration had made it clear it hoped New York 
would set up a jobless insurance system because of the effect it would have 
at other State legislatures. 
Although the bill will not preveee benefits until 1938, Governor Lehman 

was ——— to sign it without d we: 

The mocratic leaders, who fought for passage of the bill from the mo- 
ment . was introduced, Jan. 2, hailed its approval as ‘‘a step in the right 
direction.’ 


Oregon— Legislation to Aid Refunding Enacted—A group 
of laws designed to permit municipal subdivisions of the 
State to refund their bonded indebtedness for the purpose of 
lightening interest charges and better arranging maturities 
was enacted by the 1935 Legislature. The Salem ‘Oregon 
Statesman’’ lists the following acts as those held by State 
Treasurer Holman to be the most important: 


1. ene Bill 20 which authorizes the refunding of all callable city 
im t bonds outstanding 

B.S Senate Bill 238 which permits cities and schoo] districts to fund out- 
a yn rece: in shori-term bonds. provided the process is 

ved b 

Senate Bul 355 w which permits the State Bond Commission to act as 
an in g rinrey ~ between subdivisions in default and their creditors 
4. Senate Bill 81 permitting various funds in the State treasury to make 
loans to — eneral fund. at intorest. 

5. ili 276 which forbids cities or brokers to enter into contracts 
calling for tne payment of bond broker fees in the issuance or refunding of 
see ag of Bb gee a unless the State Bond Commission approves. 

Senate Bill 332 makes all refunding issues and new bond issues sub- 
ik to a 3% limit on the assessed value of the municipality. 


The “‘Statesman’’ adds: ite ieee ts rk 

Outstanding among the measures r. Holman’s opinion is te 
t 20. Between $13,000,000 and $15,000. 000 of callable bonds of cities, 

interest at 6%, are subject to refunding under this measure. 
The City of Portland has $6, 000.000 of such ontestions: upState cities have 
more than $7.000.000 in addition, and the State Treasurer's office esti- 
mates that most of the bonds can be refunded at 4 to 4%% interest. 
Savings in interest rates for cities, if the refunding measures are followed 
through. will run beyond $200,000 annually. 

Another advantage of this Act will be to postpone some of the heavy 
maturities for cities on improvement bonds. many of which will be due 
in the next four years. The refunding serial bonds can have terms up to 
20 years. Where cities have an indebtedness of more than 25% of their 

valuations the maturities may be made up to 40 years. Cities 
like Astoria are expected to be greatly benefited by this provision. 

In the city and schoo! district warrant refunding measure prepared by 
the State ‘T'rreasurer's office. cities and schools are expected fo find a new 
market for their warrant obligations which can be replaced by bonds, 
thus freeing local capital now tied up in issued and unpaid warrants. 
Whereas these warrants bear 4% interest. refunding bonds will not exceed 
5% in rate, the Treasurer believes. It is estimated that from $1,.000.000 
to $2,000. 000 in such warrants are eligible to retirement with bonds. A 
vote of the citizens of the district will be needed to make possible the refund- 
ing. All tax revenues now levied but uncollected for retirement of warrants 
will be blocked off under the terms of this refunding Act. to pay interest 
and principal on the new bonds. 

Under the terms of Senate Bill 355. also prepared by the State Treasur 
services of the State Bond Commission are made available to civil —_. 
divisions in arranging compromises on defaulted indebtedness. Use of 
the Bond Commission's services is optional with the governmental units in 
default. irrigation and drairage districts being excluded since they are 
obtaining refinancing help through the Federal Reconstruction Finance 
Cor tion. 

i ansther Senate bill. the State Bond Commission is authorized to bu 
—— additional securities for State funds, securities heretofore not eligible 

urchase. The Act has already been utilized by the purchase of $250.000 

in a a anticipation certificates by the State Land Board. According to 

Holman between $20.000 and 340.000 in interest may be earned 
a by the State under the provisions of this Act. 

Another Act of vitual importance prevents bond brokers from entering 

into contracts for the payment of commissions for the handling of pro- 

ceedings in the issuance of bonds of subdivisions. unless such contracts are 
approved in writing by the State Bond Commission. ‘This law, according 
to Holman, will stop a practice which has been eliminated in other States 
but which has been permitted to continue in Oregon for 15 y Large 
and unnecessary fees, in the Treasurer's opinion, have been paid | by cities, 
schoo) districts and counties for this service. 


_— 











OFFERINGS WANTED 
Arkansas—|!Hinote— Misseurl—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & Co. 


Investment Securities 
Fourth and Olive Streets 


BOND PROPOSALS AND NEGOTIATIONS. 


LLE COUNTY (P. O. Abbeville), S. C.—NOTE OFFERING 
_ eee Vids ofl be ARK EB until wy he A 5, by R. B. Cheatham, 
County Bde for the purchase of 5,000 issue of funding notes. 


ST. LOUIS 
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the bidder. Denom. $1,000. Dated 
6 to 1940, incl. Prin. and int. (M. ek) 
ork, or at the County Treasurer's 
etermined J. ‘the County Board of 
to be for or better. The purchasers wil 
of Nathans al Sinkler of Charleston. as to lematiie 
check for $3,000, payable to the above County 
» Must accompany bid. 


¥ ABBOTSFORD, Wis.—BONDS VOTED—At the election on A 


he voters approved the issuance of the $1 
works cpatens bonds by a wide margin. — 


ABERDEEN, i. SOND OFFERING—R. C. Ma Cit ae 
recei . April 15 for the heat oF ie. 
. 7: HO & Ma : 1 135. Principat 
an ov yable a e Central 
Hanover Bank & Oo. Due yearly on Ma as follows: $500, 1 
to 1939, incl.; and $1,000, 1940 to 1957 incl. ‘! ws: 


ACADIA PARISH SCHOOL <r efghe NO. 65 (P. O. tet 
La.—BOND OFFERING—Sealed be received until April 2 


by 
the Secretary of the Parish School , Ae for the purchase of an ee of 
$120,000 school bonds. Due from 1936 to 1947. ‘ 


ADAIR COUNTY (P. O. Greenfield), lowa—BOND CALL—Arthur 
©County Treas calling for retirement as of May 1 the fol- 
refunding bonds: 


Interest rate to be 
1935. Due 


9— 
water 


Amount Int 


44% 
Sept. 1 1929 104.000 ake 
May 1 1930 270,000 4% 


ADAMS COUNTY (P. O. Corning), lowa—BOND CALL—C. T. 
Gillet, County Treasurer, announces that the followi two blocks of 
primary road bonds will vill be retired on May 1, after which date interest 


nt Interest Rate 


$418,000 ; 
May 11930 243/000 434% 


AKELEY SCHOOL DISTRICT iD. 38 20 (P. O. Akeley), Minn.— 
BOND SALE—The 20,000 4% % semi-ann. school building bonds approved 
by the voters at an election on April 2—V. 140, p. 2222—was purchased by 
the State of Minnesota, according to the District Clerk. 


AKRON, Colo.—BOND SALE—On ee 23, O. F. Benwell, of Denver 
Brus $2,000 yearly ot Jan "t roa a bonds. Dated Jan. 1 1935. 
~) $2, 000 yearly on Jan. 1 from 1980 t to 1954 incl.; optional after April 1 


ane Orie BON DHOLDERS ASKED TO CONSIDER REFIN- 
ANoING Nppoe M—City Council has 
holders of $38. 000 000 == —— to enter into 
the city’s de Resolut has been forward 
President of he Philadelphia Savings Fund y, ‘Chairman of an in- 
formal eastern bondholders’ ate ne The city is attempting to refund 
its entire debt at an average interest rate of 3%. 

In February, city offered $2, 249,433 of refund . 
which were to be used to refinance maturities defaulted in 1 However, 
no satisfactory arrangements could be made for disposition of the bon ds. 


ha mae Ct ana des N SALE Oe western correspondent 

advices us that an ponds mas Deon soi so Gray 
B. Gray, Inc., Internatio onal ait Oo ., and Bossecher & Co., of Denver, 
subject to approval at an election which ‘will be held in the near future. 


ALBANY yl ad (P. pa Albany), IN Y.—TO Pat to BONDS— 
The Board of ans to offer for sole on April 18 or the fol- 
lownes ood thy $ ,100,000 a - which $700 be used to refund 
bond er maturing in 1935 a for public welfare p . 
Bills authorizing the loans have yt approved by ome State Legislature 
and are awaiting the signature of srs Lehman 


ALBANY COUNTY Os O. Albany) Y.—LEGISLATURE AU- 
THORIZES LOAN—The Cahil ahill bill authorizing the county »% borrow 
000 to pay welfare expenses during the present year has n passed 
by both houses y of the State Legislature and sent to the Governor. 


ALLIANCE, Neb.—BOND SALE—It is reported that an issue of 
$100,000 3% semi-ann. refunding bonds has been purchased recently by 
the Kirkpatrick-Pettis-Loomis Co. of Omaha, and the First Trust Co. of 
Lincoln, jointly. (This Eonort supplements the notice of refunding given 
recently—V. 140, p. 2223.) 

ALTON, lowa—BONDS VOTED—The proposal to issue $14,000 city 
hall and comm anity bw bonds which was submitted to the voters at an 
coasen., on April V. 140, p. 2047—carried by 317 against 172, it is 
rev 2 


ALTOONA, Wis.—BONDS VOTED—The proposed $31,000 sewage 
bond issue submitted to the electors on April 2—V. 140, p. 2017—was 
approved by a vote of 388 to 218, it is reported. 


AMES, lowa—BOND SALE—The $81,842.52 issue of street improve- 
ment bonds offered for sale on April 8—V. 140, . 2223—was purchased by 
, equal to 100.18, - 


local investors, as 2 48. paying a premium of $1 
ing to official reports 

ANDERSON SCHOOL > yng ~~ = eS oO. Suaneen), Ss. C. 
—BOND ‘ag Me $100,000 issue nds offered for sale on 
April 9—V. p. 2393—was Aa FI to ‘= & Oo. and Fox, —— & 
Co., both a  lovinnntl, jointly, according to the City Treasurer. Due 
$5, 000 in from 1 to 20 years. 


ANNE ARUNDEL COUNTY (P. O. a Sepa = Md.—BOND SALE— 
The $51,000 5% Riviera Beach Ta — District eg 
offered on April 9—V. 140, _ Mae 3 awarded at a price of par to the 
Mercantile Trust Co. of Baltimore, the only bidder. “Dated April. is 1935 
and due on April 1 from 1936 to 1950, inclusive. 


APACHE, Okla.—BOND OFFERING—John E. Wells, Town Clerks 
will receive bids until 8 p. ~* April 15, for the purchase of $10,000 water- 
works bonds. Due $500 yearly beginning three years after date. 'A certified 
check for 2% of amount of bid, required. 


APPANOOSE COUNTY (P. O. Centerville), lowa—BOND CALL—~— 

W. B. Haught, County Treasurer, announces that the following two 
blocks ~ rimary road bonds will be retired as of May 1 1935: 

Date Issued Amount Int. Rate 

. 11929 6.000 

May 1 1930 180. 000 


ARAPAHOE COUNTY SCHOOL ‘ta ge Dd NO. 
ange 2 Colo.—PRE-ELECTION SALE—The K. 

Co. of Denver, has been awarded an issue of $19, "500 44%% ra refundin “oe 
subject to approval by the voters at an election to be held Ma . Due 
$1,500 yearly from 1936 to 1944 and $2,000 in 1945, 1946 and 1 


MARDMORE, Okla.—BONDS INVALID—SALE Aap be 
Attorney-General has ruled that the issue of $34,000 4% sewage dis 

lant or00. sold to the First National Bank of Ardmore in February—vV. 
140 1004—are invalid, issue having been made in improper form. Re- 
vothan ‘of the bonds will be necessary before the sale can properly made. 


ARKANSAS CITY, Cowley County, Kan.—BOND SALE—The 
$20 me Si oo of 3% semi-ann. refunding bonds offered for sale on April 8 
p- 2393—was purchased at pe by the State School Fund. ated 

April r %9 Due fous April 1 1936 to Oct. 1 1945, inclusive. 


* ARLINGTON, Ohio—BONDS AUTHORIZED—The Vitesse Counsell 
recently passed an ordinance authorizing s issuance of $35,000 4% w 

works system bonds. Denom. $500 and $1,000. Dated March 4 "1985, 
Interest payable semi-annually Jan. 1 and July 1. Due yearl A: Jan’ 
as follows: $1,000, 1938 to 1951, incl., and $1,500, 1952 to 1965, incl. ‘3° 


ARROYO GRANDE GRAMMAR SCHOOL DISTRICT > 0. San 
Luis Obispo), Calif.—-BOND SALE—The $41,000 4% coupon school 
bonds offered for sale on April 1—V. 140, p. 2223—were purchased at par 
by the Public Works Administration. No other bid was Doaaioed. reports 
the Deputy County Clerk. 


ASBURY PARK, N. J.—FOUR COUNCIIL1EN ._OUSTED—At the 
recall election on April 10 four councilmen were replaced with new officials. 


ATHENS, Ga.—BOND OFFERING—It is stated that sealed bids will 
be received until noon on May 1 by J. Barrow, City Treasurer, for the 


umbered—- 


5 

16 % 
26 (P. O. Dear 
Mullen Investment 








of a $75.000 issue of 3%% semi-annual water works system 
ds. Dated July 1 1935. Due on Jan. 1 1965. as bonds were 


approved by the voters on March 15-——V. 140, p. 


AUBURN, N. Y.—VOTE ON MUNICIPAL UTILITY PLANT— 
At an election to be held on April 18 the ee; will determine whether 
the city should issue between $1,420.000 and $1,500,000 bonds for the 
purpose of installing its own municipal light plant. 


oo COUNTY (P. O. Audubon), lowa—BOND CALL— 
F. Johnson, agers Treasurer, announces that the following mary 
ale bonds will be retired May 1 1935, on which —s oe cease: 

a = ssued Int. Rate 
, 1929 22 25.0 000 5% 
May 1 1930 225,000 4% 


AUGUSTA, Ga.—BONDS AUTHORIZED—City Council seen 
pees ons an ordinance Dated ‘Dec, 1 the issuance of $145,000 4% bo 
m. 1935. Interest payable semi-annual! 
jag DN, =a ue Year early on Dec. 1 as follows: $4,000, 1936 to 1 


incl .;$5,000, ‘O41 to at 
AVALON, N. J.—NOTE RENEWAL—The has arra to 
renew for one year a $10,000 revenue note held Bey, Safe Thaosie 
& Trust Co. of Cape May City, according to the minutes of the April 1 
meeting of the State Mu nicipal Finance Commission. The issue shall 
continue to bear 6% interest and pes new maturity is Dec. 15 “935. Pay- 


able at the Boroug : Treasurer’ 80 
BACA ey a SCHOOL rig EB} wr 4 (P. ©. Spsinatiesd). 


Cote-—-202D 
sold to Fete = 15 ere » ae yearly on 
May ” ale 1940 to oou7, incl.; optional after M ay 151 
BALTIMORE, Md. rg py OFFERED —. TG ane om 
Rebhann & of New Y 


Schaum weg Lynch ork mad ce off 
April 9 of the $210, 000 3 74 70 and 4% boade of my city, 


pcaeies 
investment for savings and trust funds in New York State, on the 
following basis: 


Amount Rate 


Maturit 
$20,000 eC 4% 9 
20 4 





4 
5,000 tered 3% 


BALTIMORE, Md.—LEGISLATURE FACILITATES BOND FINANC- 
ING lation passed at the recent session of the General Ass embly 
permits the city to proceed with a construction p of almost any 
magnitude its voters may decree, vided it does not involve bond issues 
totaling no more than $23,650. The total includes pues ot of 
$22,500, a the 1931 General Assembly and $1,150.000 from a $4,000.000 
loan approved at the 1927 session. The bills lis passed at the —— session 
provide that the 4 | may issue. upon approval of the voters. such portions 
of the various loans it may see fit. Previously it would have been necessary 
to have the voters authorize an entire loan in its ents 000 The total of 

22.500.000 includes loans for the following pur 000,000 school, 

000.000 each for street paving and sewers. $ 500. conduit construc- 

tion and $500,000 People’s Court and Juvenile Court Building. 


ap a A gto Ohio—BONDS AUTHORIZED—The vee Oe Council 
l an ordinance of Dec. 3 1934, 
$44 ,000 000 4% waterworks bonds. Denom 
Interest payable semi-ann. Mar. 1 and 
i. o yews early on Sept. 1 as follows: $2,000, 1936 to 1939, incl., 
a2'$1,000. 1 1940 to 1975, incl. 


BAY Ste, Mich.—BONDS DEFEATED—tThe $650.000 bridge con- 
structio issue proposal was defeated by the voters at an election 
Sy ns peek 140° D. p. 2223. 


BA ORNS. N. J.—BONDS AUTHORIZED—Two ordinances have pees 
y which authorize the issuance of $309,000 funding bonds 
demery- at 4%,4%%.4%% or 4%%. 


~ sper Tex.—BOND OFFERING—Sealed bids will be received 
on April 16 by Raymond Edmonds, City Clerk, for the 
ues bonds, di vided - follows: 
refund bonds. Due follows. $4.000, 
000, 1939 to 1645; $10, 000, 1946 to 1948, and 


$11,000 in 194 and 1950. 
100,000 wharf and dock refundi bonds. Due $4,000, 1936 to 1938: 
ry ‘1939 to 1945; $6, , 1946 to 1948; $5,000 in 1949, and 

55,000 school La. bonds. Due as Stews: $2,000, 1936 to 1938; 

,000, 1939 o 1949, and $5.000 in 1950. 

Bidders to name rate of interest, with split rates ble. Denom. 
$1.000. Dated June 1 1935. Prin. and int. (J. D.) able at the 
office of the Director of Finance. or at the Chase Nationa nk in New 
York City. Bonds are not registerable either as to principal or interest. 
Purchaser shall select attorneys and bear ex for same. All printin 
expense is to be borne by the purchaser. hese bonds are being issu 
in lieu of Bo, bonds to be called as of June 1. A certified check for $5,500, 
payable to the order of the Mayor, must accompany the bid. 


BEDFORD, Va.—BOND 4 ty sme ot of $100,000 4% 
electric plant and water works bonds to have been 
by Fred E. Nolting & Co. of BE ag Phe 6° oS? bonds. which the above 
issue were called for payment as . 140, p. 1516.) 
Sears BILL 


BEDFORD COUNTY P. O. doetechoort 
INTRODUCED —It is reported that a bill authorizing this county to issue 
bk .000 courthouse bonds has been introduced in the lower house of the 


tate Legislature. 


yee N. J.—BONDS NOT SOLD—No bids were cubmitted for the 
$142,000 not to exceed 6% interest bonds en on April 19—V. 140 
2223. They foie $96,000 Ocean Front im due rf April i 
from 1937 to 1955 incl., and $46,000 impt. fending of 1 5, also due from 
1937 to 1955 incl. 


BEND, Ore.——-BONDS EXCHANGED—We are now informed b LL 
City Treasurer that the $15,500 5% coupon semi-annual refunding 
offered for sale without success on April 1. when the only bid received, 
an offer of 95.32 tendered by Ferris & Hardgrove of Portland, 
jected—V. 140, p 94—are now being —— eo with the Daadare of 
the maturing a through the Lumberman’s tional Bank of Bend. 


BENTON ayy id SCHOOL DISTRICT NO. 16 (P. O. Prosser) 
Wash.—-MATURITY—The $15,000 school bonds that were purchased 
rte Sucanen Manin andes Thee. at a price of 100.50—V. 140, p. 341— 

are due on Dec. 1 as follows: $1,000 in 1936; $1. 500, 1937 to 1939, $2,000, 
1940; $1,500, 1941, and $2,000, 1942 to 1944, giving a basis of about 4. 66%. 


@ BETTENDORF, lowa—BOND SALE NOT CONSUMMATED—It is 
stated Ag City "Clerk that the sale of the $16,000 bonds to the White- 
Phillips of Davenport—V. 140, p. 2220—was not consummated. 


BLACK HAWK COUNTY (P. O. Waterloo), Ila.—BOND CALL— 
Anna M. Decker, County Treasurer, has issued notice that the following 
listed road sone will be called fo retirement as of May 1 1935, 
on which date int. ceas 

Int. Rate 


Sept. 1 1929 tr 000 5% 
Oct. 1 1929 90000 5% 
1'836 to 1.970 May 1 1930 135:000 414% 


BLAINE DRAINAGE DISTRICT (P. O. Hailey), Idaho—BONDS 
ed that the district tL ye, i giving con- 





Date Issued mount 


PROPOSED—We are seem 
sideration to a proposal that $53 ,000 refunding bo 
BLAIRSBURG CONSOLIDATED SCHOOL ‘Beene lowa— 


BOND CALL—54J. McNee, Secretary of Board of Directors, announces 
that $20,000 4% consal refunding bonds, dated May 15 1928 and maturing 


Financial Chronicle 


April 13 1935 


> called f yapens on 
are or Meoneeeer fi 
ps a. “Tevemners. 


BLAIRSVILLE ROAD DISTRI P. O. Blairsv:ll Il.—BONDS 
TO BE REF UNDED—The County Sond of Williamson County has, it is 


reported, voted to approve a Se Tcaths of oe 
to $68,000 with saskianinted lauadaes ahaeaee 


BLAWNO 
the year end 


hy 1936 a 
Borough 


serially on May Fp BG KR E, 
May 15 1935. Bonds should be 
or at the of the White-Ph 


Pa.—BONDED DEBT—The auditor’s annual for 
ea 31 1934 


-§ — 
l ; $15, 000 in 1940, 1942 and 1944 and $20, 000 in 1946. 
valuation of $2,105,567. 


_BLOOMSBURG, a Fa po haan CON tebe aha, TED—We oe 
a program inv an 
of about $400,000 will get ‘under way spring for ty nay 
Federal Go contribute about three-quarters of the cost 
provided re Senidoute at of ny coon approve a $100. 000 bond issue at a speciai 
BONITA UNION HIGH SCHOOL DISTRICT, Calif.—BONDS 
VOTED—tThe proposal to issue $20,000 bonds, which was submitted at an 
yy on ~ 29—V. 140, p . 2049—is 9—is reported to have been approved 


i BONNERS FERRY : SCHOOL SIS NO. 4, Idaho—BOND RE- 
$56,000 6% bonds into 4% bonds 7 rN 


BOONE COUNTY (P. O. Ralieiee lowa—BOND CALL—The three 
blocks of road bonds described below are being called for retire- 
ment May 1 1935 by J. Harold Peterson, County Treasurer. 

Interest 
Amount Rate 


Bonds Date 
Numbered Issued 
$72,000 5 


54-125 .1 1929 

183-250 Sept. 1 1929 68,000 5 

331-450 May 1 1930 120,000 4% 

BOSTON, Mass._-TEMPORARY LOAN—The $3,000.000 tax anticipa- 

tion note issue offered on April 11 was awarded to a “hs yg of 
Halsey, Stuart & Co., Hemphill, Noyes & Co. and G. M.-P ey < 
on their bid of 0.84% interest, at plus a $21 premium. Loan dsted 
April 15 1935 and bet Her, & vas. Re-offering is being made by the 
bankers on a yield basis of 0. 60%. 


Other bidders were: 
Bidder 


—— Int. Rate 
Brown Harriman & Co.; Kidder, Peabody & Co.; First 
Boston Corp., and F. s. Moseley & Co............ 0.89% $16.00 
E.B Smith & Co: Lazard Freres & Co.;: Goldman, 
Sachs & Co.: W. O. Gay & Co., and Washburn & Co__0. 89% 14.75 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BONDS PROPOSED 
—Itisr that the County Court recently petitioned the State Legisia- 
sound og! e passage of an act which would enable the county ae 

to finance the enlarging of two high school buildings 


aaa COUNTY (P. O. Waverly), lowa ROND CALL—The 
mary road bonds listed below have called for retirement as of 
ay 1 by W. C. Hath, County Treasurer: 
Amount Int. Rate 


$120,000  4%% 
70.000 4 % 
205 ,000 4 0 
856 to 900. - 11929 45,000 5% 
901 to 1,100 May 11930 200000 4%% 


BRISTOL, on owe, ee bids will be pte 
until 8.30 p.m. on April 16, b . W. Vance, Commissioner of Finance an 
yer wed 7 A. the purchase oR issues of bonds ae $150 500" 

Ows: 
ay 22 fei foe oe g ity wy ~~ l ato40 to 
, rose unding , series ue m 
960 inclusive. 
85,000 water works refunding bonds, series Qq. Due from April 1944 to 
1956 inclusive. 
uested to submit bids on the basis of mul- 
1,000. Dated April 1 1935. Bids aa te 
he three blocks and such bid should be 
accompanied certified check. Bids will also be considered for 
the entire offering in in + Sar case a certified check for $1,000 is required. 
laterest payable 
nad following Ad is furnished with the official notice of sealed 
The assessed valuation of the city for the year 1934 is as : 


Prem. 





00 
429 20 
value, $15,000,000. vied 


Estimated actual 
Tax rate, $2.25 per $100 of $a, valuation, analyzed as follows: 


BRISTOL c ‘COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN 
—The #109 60° tuberewens hospital maintenance 


Vv. vy. 180. P. 2394—-were 
he $10,000 indus trial 
F. 8. Moseley & Co. of 


0.75%; Newton, 2. 0 
fank ; achiniste 075%. 


wet arate ion, 0.64 


BROCKTON, conse < SALE—The $256 .000 coupon bonds offered 
on a 10 were awarded to Hornblower & Weeks of ton, as 2s, at 
100.4 6 Sent mone tod of about 1. tg SEP They include: 
$178, pavemen nds. ue as follows: $36,000 from 1936 

yo ge ty and 


$35. .000 in 1939 and 1940. 
78,000 ln d Due a 195. $8,000 from 1936 to 


er, Buttrick & Co., 100.44 

. - Home N ational Bank of 

, 2s, 100.19, and $11 premium; E. H. lins & Sons, 2s, 100.19: 

"Weeks owles and Harris by + ae & Savings Bank, 2 s, 

& Co., 2s, 100.12; W. O. Gay aes 2s, 100. 

get, Inc., and Blyth & Co. i 087 and 

Day & a 100.78 for 2h4s. City ts an cn len valuation for 

1534 ‘of $753 825 and total debt ~Fe ing present issues and water 

debt of $1, are 800, amounting to $2,515,300. Sinking funds other than 
water amount to $134,660. 

BROKEN BOW, Neb.—BOND DETAILS—lIa connection with the 
$25,000 water system bonds authorized recently by the City Council— 
V. 140, p. 2224—-we are informed that the , bande bear 4 
dated Oct. 1 1934. Due on Oct. 1 1954. Prin. and int. (A. & O.) payable 
at the County Treasurer's office 


BROOKINGS | INDEPENDENT SCHOOL a) age gl | O. Brook- 


nal Bank, Taunton, 0.57%, ond 


info), _ 3 = ‘on tril At 140, pD. Oo  adlheen ge KB to the ee 
yettonal Bank & Trust Co. of Minneapolis, as 3348, Paying a 

$1,301, equal to 101.08, a basis of about 3 35%. "has ony ef aT O36 
to 1950 inclusive. 


BUSr ALA. N. 
= providing for 
to provide y oan ‘for relieving the 
River sme Cita ution by sewage and waste 
that the will cost about $15,000,000. 
authorizes t Authority to finance the purposes of its creation 





Volume 140 


the issuance of bonds and to establish rates and other 
interest requirements on debts incurr 


cover principal and 


Financial Chronicle 


sufficient to 


en abinne COUNTY (P. O. Alma), Wis.—-BONDS VOTED—The bond 


of $167,000 recently approved 


by the County 


received the sanc- 


Board 
on on ta voters of the ooumex at the April 2 section. it is learned, 3,647 
| aah 8 balloes” being cast and 1,496 against. 


BUFFALO RURAL SCHOOL DISTRICT (P. O. Mount atom}. | Ohio 


—BOND OF FERING—Ray Kackley, 


until 12 M.on April 27 for the parchass 9 
n Due $1,000 on 1 


June 1 1935. Denom. $1,000 
incl. A different interest rate, 
named on the issue. 
payable to the order of the 
proposal. 


Interest payable A A. &0O. 
d of Mb. ai accompany each 


—_ Clerk, will receive sealed bids 
$6,000 5% school bonds. Dated 
from 1936 to yo 


mek for $100. 


expressed in a multiple, 7 


BUHL, Ida.—BOND REFUNDING ARRANGED—The city has ar- 


to refund $82,000 6% bonds 
ch, we learn, is to be distri 


through an issue of new 
buted through Fenton & Coffin, Inc., of Boise. 


3%% bonds, 


BURLINGTON, N. C. ae ae OF FERED—Sealed bids were received 


until 10 a. m. on ‘April 1 y My 
Government Commission, "te is 


E. Easterli 
office in Raleigh, 


. Secretary of the Local 
for the et agge of a 


— issue of 8% sanitary sewer bond antici — ‘notes. 


ated April 12 1935. 
Bank of Burlington. 


BURLINGTON, 
530-000 4h with — ss sale on Jan. 26 


cohen daee tom Pa.—BOND SA 
bonds off 


SALE—The $34, 
med o8 AEF Los 140, _D. gags 


unty National B 


con to > 101, a eb ES 3.975%. 


Due on Aug. 10 1935 


$6 
Payable at the. Nationai 


Wis.—BOND BALANCE STILL UNSOLD—In con- 
of $20,000 bonds out of a total issue of 


plant bonds—V. 140, p. 829——we 


semi-ann. sewage disposal 
are feiernsed | by the City Clerk rk that the $10,000 remaining are still unsold. 


000 4% coupon first series 

a a overes = 
us a premium 

Ww ated ih March 15 1935. Due 


» Page 3; optional after one year on ay interest payment date. 


Van alstyne N 


Yt oy ge 1ll.—BOND SALE—Rex 
Nett ernie bonds voted on April 
te National ——y od Bushnell. 


% in 
i mF ty 1936 to 6 to 1951 incl. 
Issue was sold at par. 


BUTLER COUNTY (P. O. Aeon). lowa—BOND C. 
ty Treasurer, has called f 


The bonds 
seriall 


paya pen ly on Aug. 1. 


of Grayson 
of Grayson all of ew Orleans. 


YF gyre ayn State 
3%% coupo 
auction on A 
headed » A. Edward B. Smi 
america- 

1 to 105.733, 


or registered semi-ann. 
il 11—V. 140. p. 
mith & Co., 


ir Corp., all of New York, don G 
a basis of about 2 19% ated April 11 1935. Due 


Town Clerk, reports 
2 has been sold to the 


Loma‘, 


and ma 


pon in $500 den 
peated Aug. L 1934. eee 


ALL—Auren 
‘or payment May 1 1935 the ot 


Interest 
ii 
5 


5 
) 4% 


Amount 


$10, 
140,000 
275. 





Qn 


70,¢ 


55. 



































> semi-ana. school is re- 
12, by the Caldwell Bank & 
umbia, and W. R. Broadway 


Dated March 1 1935. Legality approved by B. A. 
of —-BOND SALE—The $24,000.000 issue of 


relief bonds offered for sale at public 


2049—-was awarded to a large syndictae 


gy tk & Co., 
premium of $1.376,000, 


Halsey, and the Banc- 


400.000 annually from Jan. 1 1940 to 1949, inclusive. 


BONDS OFFERED FOR INVESTMENT—The 


successful bidders 


ered the above bonds for public subscription at prices ranging from 


2%, 


free in California. and legal 


on the 1940 maturity. to 2.80% 
are said to be interest a from all present Federal 
vestments for savings banks and trust funds 


on the 1949 maturity. These bonds 


income taxes tax 


in New York, California, and other States. 
The following is a complete list of the other members of the successful 


Bankamerica Co. 
Blyth & Co., Inc. 
R. W. Pressprich & Co. 
Lazard Freres & Co., Inc. 
Mercantile-Commerce Bk. & Tr. Co. 
be anes © California National Bank 
oO 
Geo. + Gibbons & Co., Inc. 
F.8.M & Co. 
Dick & Me rie-Smith 
Paine, Webber & Co. 
American Trust Co., San Francisco 
Darby & Co. 
Goldman. Sachs & Co. 
a Stevenson & Oo. 
. Rollins & Sons, Inc. 


J. & W. Seligman & Co. 
Manufacturers & Traders Trust Co., 


n Corp. 
Griffith-W agenseller - Durst 
Lawrence nS Co 


Lee Higginso = CR: 
Stifel, Nicolaus & Co., Inc. 


lis 


Wells-Dickey Co., Minnea 
a. Paul 


The First National ane : 
BD. dé. phe Ingen & Co., 


Burr Co., Inc. 
vies. Weeks & Knowles, Inc., 


2 Brothers & Co., Kansas City 
E. Hutton & Co. 

HB Pay Ballin & Lee 

Newton, ‘Abbe & Co., Boston 

Foster & Co., Inc. 

Equitable Securities ye LAL Nashville 

Yarnall & Co., Philadelp hia 

E. W. Clark & Co., Philadel hia 

The Securities Company of Milwau— 


kee, Inc 
The Milwaukee Co. 
Alex. Brown & Sons, Baltimore 
Bond & Goodwin, Inc. 
Commerce Trust Co., Kansas Cit 
\ ansas tony, Bank & Trust Co., 
po ane 


Fens St. Louis Co., St. Louis 
— an & Co., San Francisco 
Banks, Huntley & Co., Los Angeles 
Edward Lowber Stokes & Co. 
Schwabacher & Co., San Francisco 
The Illinois Co. of ‘Chicago 
Pi <a & Hopwood, 

Minnea op 

Bigelow, Webb & Co., a hada 
Robinson, Miller & Co., 
Otis & Co., Cleveland 
Riter & Co. 
Brush, Slocum)b s OP. San Francisco 
Battles & Co., 
= Security Trust Co., Salt Lake 


sae Worth National Bank, Edward 





| LL. Burton & Co., Salt Lake City 


adare Ae ctiaia pSreement of this public offering appears in the adver- 


section of this 


The New York “Herald Tribune” of April 12 carried the following on 


%o re 





les 
., Halsey, Stuart 


wee “ California + a ee bag held an auction sale of a 
ed after 


bonds, which were aw 

to a group of 61 firms 
uart & Co., the Bancamerica- 
yo Three syndicates 


t merica 
to bid at the auction, but when the figures a ed the 


ts was consid 
eoThe bonds com 
by the citizens of 
are dated A 


ymin hae = 
2% & fe. 2 2.80%. according to 

eon or price of 
Some above a premium 
ling the third grou 
Moulton & ., the Bankers 
Harriman & Co., the First Boston 


105.7333 f 
co 


Corp. and ot 
ups slow! advanced the pg until the limit was reached in both 
aad a eonestidaten effected for distributing strength. 


@. 


» CAMPBELL COUNTY 0. Jacksboro), 
CONTEMPLATED—It is one that the county has appointed 
refunding bonds. 


to arrange for the sale of $100,000 in 


pril 11 1935 and due serially from Jan. 
» & specmeme Se ee Sn ak clans 40 


urities. 
made by the Sta state offleiais that e premium of $1 3716 OO over 
for each $100 par value. After th e bidding 
um of $1,330,000, or a price of 105.54, 


peak 
y, comell dation of the two 
but the flotation. 


the entire go 3 A for purposes voted 
e State at the general election last November. They 


1 1940 to 1949. The 
yield from 


was re- 
R. H. 


Tenn.—BOND SALE 
a committee 


2575 


CAMP HILL SCHOOL DISTRICT, Pa.—BONDS TO BE ISSUED— 
one Ont he a lanning now to proceed with iss 
$32,000 bonds voted ast fall, an d to start construction of owe oddnlonet 


rooms to each the Monben y. Shaffer 
it is learned. and the Lincoln Grade schools, 


CANNON COUNTY (P. O. . Woodbury Tenn.— 
IZED—Tie County Court is sald to ant authorized the $30 ¥: 6 Sean 
oned hese umns recentiy— —an 
also a $5,750 issue of highway bonds. et os A “aa % 


- hong oe COUNTY  P. O. ag arg sowe-BOND CALL—T. J. 
unty urer, announces that on 
two blocks of primary road bonds will be retired: a following 
mar 
ug. 180, 

Oct. 1 1929 +155 009 

CARROLL SCHOOL DISTRICT (P. Bod a 
TIONAL INFORMATION—In connection that the Board 
of re was considering reo as be pe an oy = the issuance 
that a 


Amount Int. Rate 


BY 
5% 


fowa—ADDI- 


of $28,000 in school bonds—V 2224—we are ormed 
Federal allotment is solicited and ve 
a Se being granted the ction will be held 


CARTER COUNTY (P. O. Elizabethton), Tenn.— 
Se i eo ne pepe a 
y ature o 
ds to on aa ding a kA § aaa the county to 


nCASS COUNTY (P. O. pe se remegs 6 ee CALL—L. A. 
to 200, in amount of $180,000, dated May 1 1930, bear 
are called for redemption as of May 1 1935, on 


bonds nuimbered =z 


on which date in 


Calif. SDS VOTED—T 
agente to the voters os 
ved of 


will cease. 


CENTRALIA + BROS. DISTRICT 
$25,000 school —_ a bonds 
the March 29 Gedien koe to have been a by a 
one yous. a result of 1 18 to to 56 yo just better thant the e two-thirds ority 


req 
HANUTE SCHOOL DISTRICT, Kan.—-BOND ELECTION CON- 
y our Western correspondent that an 


election is ee for an early date to vote on the question of issuing 


50,000 school bonds. 


CHATTANOOGA, Tenn.—BOND Poe RING Seal will 
received until 11 a. m. on April 16 by F Rosamond, City” See pa 
urchase of issue of $100 oaeteen assessment and improvement 
uested to name the rate of 
%. Interest rate is not 
be considered at less — 
yable in era meee a a ere 
or in New York. Th Ton ese bonds ae —— = authorit “ote 
; a 
mond of New York will be furnished. 7” eae will be anal pio  E. 


at the expense of the city. A certified check f. face 
the bonds, payable to Alvin Shipp, City heck for 2 fee roan: ve amiae 


CHAZY UNION FREE SCHOOL DISTRICT NO. 

Chazy) ALE—The $23,000 coupon or Sieleaeen omen 

bonds offered on on A nl BV 140 40, 2305 —were awarded to the Manufac- 
as at 37, a basis of about 

3.96 De oe April 1 1035 a 

3 .9F % ated / and due ‘$1 ,000 on April 1 from 1936 to 1958 


idders were: 
Bidder— 
J. & W. Seli & Co 100.15 
Plattsburgh National Bank & Trust Co Par 
Merchants National Bank & Trust Co Par 


CHESTER COUNTY (P. O. zoommersen), Tenn.—BONDS PROPOSED 
—We learn that a bill call r the issuan bonds this 
county has been peteduned eo the State Paslinsaes. —— by 


CHICKSAW COUNTY (P. O. New Hampton) 
The road bonds listed below are "being cal 
, Cou Treasurer 


+7 and terest. 
ay 11938. Prin. and dint. ay 
Bank 


I = . Rate Premium 


lowa—BOND CALL— 
called for payment May 1 


Date I Issued 
Oct. 1 1927 $35 5.000 ga 
- 11928 70,000 4 
Aug. 1928 64,000 4 
CHICKASAW COUNTY (P. O. N H aad 
PROPOSED—We learn that the | County ‘Guperviews end Foes ag ng rte 
pocinnar ay of $25,000 bonds to raise funds with which to retire outstanding 


CHITTENANGO, N. Y.—ADDITIONAL INFORMATION—The 





22,000 4% street improvement bonds purchased by the State Bank of 
hittenango—V. 140, 2395—are ia deno 000 

serially on Feb. 1 from 1936 to 1946 ind. «(91-000 and mature 
CLAIBORNE COUNTY (P. O. Tazewell), T ver 

POSED—We are informed that & bill which permite the coun eo bene 

~~ dn bonds for refunding purposes has been yt F—~- 5 4 the State 

CLARKE COUNTY (P. O. Osceola), I — 

Callahan, County Treasurer, has called for payment gon May 1 primary 

road bonds numbered 387 to 630, in amount of $244 g 5% 

interest and dated July 5 1929. Interest will cease May i 1935. ; 
CLAY AND CICERO UNION FREE SCHOOL DIST 

Sige pchool beliding sddition bebde was eperoved ty oe ise of $132,000 

appro 

tion held during the latter part of March. ¥ he vote aban 
CLAYTON, N. M.—BOND REFUNDING PROPOSED—Newspaper re- 

ports state that the Board of Trustees have taken steps 

of $45,000 water works bonds which had been issued Mareh 119 refunding 
CLAYTON COUNTY (P. O. pakader) lowa—BOND CALL—J. F. 

Macey, County Treasurer, is calli or redempti 

following described primary road ~t.. Pues SS ae f 2008 te 


Issued 
May 1 1928 
Aug. 1 1928 
ta 1 1929 
- Oct. 1 1929 225, 

1136-1 May 1 1930 365,000 4% 
CLEBURNE, Texas—BONDS VOTED—The call f 
ing for the 


posal 
issuance of $29,500 pool bonds submit oters 
—V. 140, p. 1870—was given a favorable majority, tt ap heos a ote ah 


CLEVELAND COUNTY (P. O. Shelby), N. C.— 
TAILS The $26,000, 47 school building bonds’ that were Purchased by 
e Ca cord, at 
p. 2395—are more fully described as fellows: , of 101.802—V. 1 


$8,000 bonds. pated Boom © ieee. ° pledges 


school be oO” 


cule este ioe” A ae 
readety St asia DIST hi PREEN, mM, ABTON 
in both houses of the State hy ure, the’ oe 


car ds 
 £ Ceeerenes a $173,000 school buil . 140, Dp "iil 


COLORADO SPRINGS, Colo.—BONDS VOTED— 
to 1,684 residents of this city on “April 2 approved the mo Bey eS Pom 
of $225, 000 for construction of a sewage dienesal posal plant—V. 140, p. 1694. 
COLORADO SPRINGS, Colo.—BONDS VOTED—The proposed 
$225,000 disposal plant bond issue submitted to the voters pril 
—V. 140, 694—-was approved, it is stated. * ™ aes . 


eounnne (State of)—BOND REFUNDING B ASS 
SENATE—We are in receipt of a report that the Senate “yy Sie 4 bil 


diana Interest 
$160,000 
240,000 
180,000 

000 


onan 
AND COVENTRY 
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which would permit irrigation worm in the State to refund their bonded 
indebtedness at lower rates of interes 


COLORADO, State of—BOND wii SIGNED—It is reported that 

or Johnson has signed the bill providing for the ref of $2 ,.956,- 

000 Riehwar, and $653,000 insurrection bon It is ex that these 
bonds will be offered for sale not later than the end of April. 


COLUMBUS, Ohio—BOND OF FERING—Helen T. Howard, City Clerk, 
will receive bids utntil on May 1 for the purchase of $1, 106, 4% 
coupon orr bonds, bed as follows: oe 

City Hall East W bonds. Due yearly on Feb. 1 as ows: 
— $4,000, 1950 and 1 Biag. 000, 1952 to 1956 incl.; $15,000, 1957, 
+00,000 222,317, 000, 1958 and'1900.." Due yearly on Feb. 1 as follows: 

w ent wor 

$3. ‘000. 19 194 43: $43, 000, 1944 to 1947 incl., and $42,000, 1948 to 

on Feb. 1 as follows: 


l interce Fund No. 1 bonds. Due year! 

oos.000 88 a $36,000, 1985, 1956 and 1967, and $7,000, 1958. 
relief sanitary and storm sewer bonds. y 
follows: , 1948; $22,000, 1949 to aet incl., and $2,000, 


Certified check for 1% of amount of bonds bid for required. 


CONCORD, N. H.—TEMPORARY LOAN—The $400,000 revenue anti- 
cipation loan offered on April was awarded to the Northern Trust Co. 
and the City petsone: Bank & Trust Co., both of Chi 2 soe at 
0.40% discount for $200,000 due Dec. 10 1935 and $100, n Dec. 20 
oe ‘and 0.45% for the remaining $100,000, due Feb. 3 1 
er ow were: Manufacturers National Bank of Detroit, 0.48% 

Boston Corp., 0.53% plus $1 for December notes and 
- Faxon, Gade & Co., 0.58% for armed 
0.78% for Fe O. Gay & Co., 0.46 % for all: Whiti 
Woodhes 0.45% for ‘all: ‘National Shawmut Bank, 0. 47 % for a 
and Merchants Nationa *Bank, 0. 49% for all. 


CONWAY SCHOOL DISTRICT, Pa.—-BOND OFFERING Se Dy ons 

, Secretary, will receive bids until April 18 for the an by 
Dated ied May 7 985 1 wees A tt 4. e oe thar 1 n- $1,000, 
a nteres yable semi-ann 4 
Due y { on May . as ioue: $1,000 1944 to megs. ech. a $2,000, 
1952, 7T05: and 19 


COOK COUNTY . Oo. Catone), © Ill.—WARRANTS AND BONDS 
SOLD—The $3,000,000 tax anticipation warrants of 1935 offered on April 4 
were awarded to a syndicate composed of Stifel Nicoiaus & Co., A. C. 
All and John W. Clarke, Inc., as 2%% 
26. ond is is the —— rate ever carr 
Ye A 
‘0 6 ievy 
te will be 20 


ae... all or 


have in 
made on a ase coupon. 
ows: Second composed 
Bake Green, ne. Fisid, Glare & Gos: Harold B. Wood & Go., St. Paul 
and Securities Co. of Milwaukee, with a bid of par and a premium of 
or s 
OLA. Brice of Bar for 4 heading a nich included: Kelley, 
ois com a i w nclu 
oy a orig Oe AR pe 
t an a. ana a 
bid of a premium of $16,200 for 3s. i Phe fourth h bidder was Morris Mather 
* The $380 00 } Pet series DD poor rellet bonds ds of 1933, sepresentins the 
® series 
issue of $1,600,000, also offered on April 4. 
sold to the Stifel, Nicolaus group, at a price of 
50. . 1 1933 and due in g amounts annually 
from 1937 to 1952, inc. and interest (F. & A.) payable at the 
City Treas ’s office. General obligations of the county, payable from 
ad valorem taxes on all taxable property therein. Legal opinion of 53 bdo 
man & Outler of — rary che ey eeueteses of $195 
pone of a CO one nen; 000 of each and $3,100 in units of $50, the 
1B eo Ieng asked cies alternative 5 be made on the as- 
that the board, by fesotanne could permit reprinting of the 
ssible, 000 denoms. The purchasers asked 
nes lg B N00 and $50 be now as nearly as 
pamnine te 1,000 pi 


COOK COUNTY ¢F (P. Oo. 
INVESTMENT—A <page ohn Nuveen & Co.; A. 
& Co., Inc., and Stifel, Nicolaus & are Oy made public — 

> series Z revolving fund bonds at a 

11930 ‘and due Feb. 1 as follows: $100,000 in 036, he 
and 1938. According to the statement prenases in connection with 
the tee ae oe _ vee of taxable property in Cook Couns on April4 
1935 was 7.68 The valuation as of 1933 was given 
at $2,844,225 0 oO tie bonded debt on Jan. 1 this year was $45,186,160. 
—_ nds, yo by the State ure and approved by ths 
Court, are full and direct obligations of tl the county, including the 
City of Chicago, and are payable from unlimited ad valorem taxeg on all 

taxable property in the county. 


COTTONWOOD HIGHWAY DISTRICT (P. O. Cottonwood) Ida.— 
It is stated by M. A. Pierce, Distriet Treasurer, that the 
ds are being called for redemption on April 15, on which date 


cease: 
Nos. 29 to 38 of nag 6% highway bonds, issue of Aug. 1 1917. 
1937, s tional in 10 years. 
% highway bonds, issue of July 1 1919. Denom. 
$1, 1925 5 to 1939, optional in 10 years. 
Payable at the Sesion Park Bank of New York. 


COTTONWOOD HIGHWAY jae ghd P. O. Cottemweed) Ida.— 
BOND SALE—It is learned that Ferris & ve of Spokane, have been 
Tae 5,000 3%% wt A bonds for a premium of $387, 


COUNCIL BLUFFS, 5 ay Sb go DRAINAGE PROJECT WILL 
REQUIRE BON DS—The y Council has adopted a resolution 
the PWA for 30% of the cae of the oh $1,200,000 Indian 
drainage gay construction, planni e storm sewer bonds ~q the 
remaining $900,000 of costs if t e legis case aie deus on Gaal hos 


MCOWLEY COUNTY (P. O. Winfield), Kan.—BONDS PROPOSED— 
We are informed that the State Tax Commission is giving consideration 
to an a oe Se made by county officials for permission to issue $75,000 


Be gg Ill.—BONDS heer wars a FOR 


Denom. 


“iCRAWFORD COUNTY (P. O. Denison), lowa—BOND SALE—It 

is stated by the Deputy wo hey wy Auditor that a $250,000 issue of refunding 
bonds has purchas Iowa-Des Moines National Bank 2 aT 
Oo. of Des Moines, and the White-Phillips Co. of Davenport, join 


“CRAWFORD COUNTY (P. O. Denison), lowa—W. L. ore 
County Treasurer, will call for redemption May 1 1935 the following primary 
road bonds: 

Date Issued 


Bonds Numbered— I yr. . Rate 


31- %, 
331-775 Oct. 11929 445,000 5% 


SCULBERTSON, Mont.—BONDSALE—A $46,000 issue of 4% semi-ann 
improvement bonds is stated to have been purchased at by the Public 
Works Administration. These bonds were approved by the voters in 1934. 


™CUMBERLAND, Md.—LOAN AUTHORI7ZED—We are informed that 
the|City Council recently authorized the borrowing of $20. 0C 000 foe the water 
department in anticipation of incoming revenue. 


“SDALLAS, Tex.—BOND'ELECTION CONTEMPLATED—It is reported 
that a petition twill be peesemnee to the City Council on May 1, calling for 
an election 1g 000 GODT! orks me Been os on we wre ed issuance of from $1,- 
500,000 to hool has n recommended that the 
Council cao ‘the fifo a ones segs nb $575,000, as tentativel 
reported irecently—V. 2396: sanitary sewer; $150, 
aavier. and ,$125,000 e.." gal bonds 


DALLAS, Tex.—BOND ISSUANCE NOT SCHEDULED—In con- 
nection with the report that the City Council was considering the issuance 
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- about $750,000 in bonds for street , storm sewers*and hospital purposes— 
. 140, p. 2396—we are informed by the City Auditor that no date has been 
sei for the issuance of bonds, nor the number and amount of issues deter- 


DALLAS COUNTY (P. O. Adel), la.—BOND CALL—F. C. Bengston, 
for payment May 1 1935, on which date interest 
road bonds numbered 21 to 200, bearing 4% % interest, 

dated May 1 mony in amount of $180,000. 


DAVENPORT, lowa—BOND ELECTION NOT SCHEDULED—It is 

by the City Clerk that a been done 4 ee an elec- 

tion to vote on the issuance of ouse and city hall bonds, under 
consideration last January. 


DAVENPORT, lowa—BOND EXCHANGE—We are informed by _ the 
County Auditor that $105.000 f bonds were exchanged for poor fund 
warrants, the o tion being han by the White-Phillips Co. and Glas- 
pell, Vieth & can, both < of Davenport. 


DAVIS ee (P. O. Bloomfield), lowa—BONDS PROPOSED— 
The Su gM gt e reported to have under consideration a proposed bond 
issue of $25,000 for funding purposes. 


DAYTON. Va.—BONDS OF FERED—It is announced by J. 8. Good, 
Town Recorder, that he is offeriag for sale $21,500 4% semi-ann. water, 
light and sewer refunding bonds. 


Pg th COUNTY (P. O. Leon), 
County Treasurer, calls for redemption on Ma 
ase % primary road bonds, numbered 41 to 200, dated 


DELAWARE, State Ss a 0. Dover)—BOND preach cage 
Dent Smith, , will receive bids until noon, May 13, for 
refunding bonds. 


lowa—BOND CALL—A. L. 
a 1935 $160,000 
. 1 1928. 


h 
1947 ar 34% 
bonds maturing from 1948 to 1957, 24%, and from - to fer 
Certified check for 5% of amount of bon ee ee drawn on S oe e 


bank or trust company, payable Moore 
required. uation for or ‘aga $203.32 339, 291: 31: bonded ae aa after 
completion of this sale, $3,075,000 Sinking Fun 621. 


Peay nay ae COUNTY (P. O. Prsenge bre aaa» Se CALL— 
Clark, County Treasurer, announces that as of May 1 1935, the 
Slistian described primary road bonds will be retired: 


Date Issued 
Mar. 1 1928 

160,000 4 
May 1 1930 180,000 4 


DEMING ae = -—BONDS SOLD—It is stated by the Village Clerk on 
the Public ks Administration has purc at par t oe ii af 

semi-annual water system bonds authorized in Jan . 
(An allotment ¢ of $40,000 has been approved by the P 


DENVER ee a ISSUE p faites oscar a meeting of the 
City Council o 1 1 an ordinance is said to have been approved to 
lace a bond Aw, of $750 000 before the voters at an election on May 21, 

or the purchase the necessary land and buildings to establish the 
Air Corps technical school. 
In connection with the above report we are now informed that a vote will 
also be asked on the proposed issuance of $2,000,000 sewage disposal plant, 
and $500,000 public works relief plan bonds. 


DONALDSONVILLE, La.—BOND SALE—The $124,200 issue of 4 
140.0 0 a paving and incinerator bonds offered for sale on April 8— 
1—was purchased at par by the Public Works Administrat ation. 
No Oo other bids were received, according to the Mayor. 


DOUGLAS, Wyo.—BONDS ACs ESSE is reported that an 
ordinance ‘been passed which authorizes th e issuance of $45,000 water- 
works refunding bonds. 


DOUGLAS COUNTY (P. O. Minden), 
FEATED—tThe bill which would have 
000 Carson River storage and dam an 
poy recently—V. 140, p. aloes toon 


Amount Interest Rate 
$140,000 4 5 
© 


Nev.—BOND BILL DE- 

putes this county to issue $500,- 
ny bonds, introduced in the 

defeated in the Assembly, 


DOVER, N. H.—TEMPORARY LOAN—We learn that the city recently 
awarded a tem ary loan of $100,000 to Whiting, Weeks & Knowles, of 
Boston, at 0.55%, plus a premium of $1. 


DOVER, Ohio—BONDS AUTHORIZED—It is learned that the City 
Council cil has passed an ordinance authorizing the issuance of $25,000 street 


pows eg le ay SCHOOL DISTRICT, lowa—BOND ELEC- 


a7 os ery ~ m re ibmaltting oreares that an eesen, be held 
1 or ep su e@ voters a posal to issue 
$25,000 school e Purpose of ite 


EAST BATON ROUGE Paneone (P. O. Baton Rouge), La.—DE- 
FAULT ON BONDED DEBT FACED BY SCHOOL BOARD—We THe = in 
pase as follows from a Baton Rouge dispatch to the New Orleans‘ 

e"’ of March 31: 
ecause of the failure of the Louisiana Tax Commission to file the East 
Baton Rouge Parish assessment rolls for 1934, the East Baton Rouge Parish 
School Board will default  yaeneny A on $73,850 bonded p< er ttn and the 
the Police Jury defaults will corss the $100,000 mark at the same time. 

‘*In the meantime no action — be taken by the School Board to Raed 
the $85,000 it has owed the banks since that amount became due on Jan. - 
10, and the Police Jury indebtedness of $245,000. due on Jan. 1, continues 
to bear interest at the rate of 7% per annum. The school teachers of the 

m~ | are likewise behind nearly two months in*their pay from the School 

‘* All the past-due bonded and bank indebtedness and the debts to school 
teachers could be quickly peat if the rolls of the were filed so the 
taxpayers could pay their 1934 taxes, say officials. 


EAST prrens* WATER WORKS DISTRICT NO. 1 (P. O. 
Kenner), La.—BOND SALE—A $210,000 issue of 6% coupon “Moore 
- t. bonds has been purchased recently by ty 3 J. a a - 

Hyams, both of New Orleans. Denom. $1, 
Due trom A! 1 1035 to 1964. inci ty 4 sates. fk A) De Ragan 
the National Bank of Commerce & Trust Co. in New York City. yable at 
to be approved by Chapman & Cutler of New York Cit ty. 


EAST LANSDOWNE (P. O. Lansdowne), Pa.—ADDI rg 
INFORMATION—We ae that the $20,000 bonds, including $13,500 
sewer construction and $6,500 funding, purchased in Februar by Bioren & 
Co. of Philadelphia, at 100.039—V. aa, obs 1172—are da Jan. 1 1935 
and mature Jan. 1 as follows: $5,000 in 1945 and 1950 and $10,000 in 1955. 
Non-callable. They bear 414% interest, not 4% as previously reported 
J. Basis cost about 4. 24 %- 


EAST SIDE LEVEE AND SANITARY DISTRICT (P. 
Louis), Ill.—BONDS SOLD TO PWA—M. J. Flynn, Clerk, ss that a 
block of $500,000 peade of the issue of $1,825,000 caaitestendl last December 
has been sold as 4s, ar, to the Public Works Administration. Due a 
Dec. 1 from 1939 to 19 incl. Proceeds of the loan will be used to 
the cost of constructing a diversion channel for Cahokia River into the 
Mississippi River. 422 


EAST TAWAS, Mich.—ADDITIONAL INFORMATION—The $20,000 
4% sewer bonds sold in March, at par, to the Peoples State Bank of East 
Tawas mature $2,000 each year from 1937 to 1946, inclusive. 


BDINBURG TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Edna), Ohio—BOND ELECTION—The Board of Education has ordered 
an election to'be held April 23 for the purpose of voting on a proposed bond 
ae of $25,000 for the construction of a fireproof addition to a school 


ding. 
Colo. BOND 


ELBERT COUNTY SCHOOL DISTRICT NO. 46 
FS gene ae F. Benwell, of Denver, recently purchased . block of $11,500 
% refunding bonds. Dated Jan. 11935. Due $500 yearly on Dec. 1 from 
1936 to 1946, incl., and +}, 000 yearly on Dec. 1 from 1947 to 1952 foal: 

pe after June 1 1935 


ELDORADO IRRIGATION DISTRICT (P. O. Fpgoervilie) Calif.— 
BOND ELECTION—We are informed that on April 24 a special election 


- East St. 





Volume 140 


will be held for the voting on a proposal to issue $360,500 bonds. 
7 it~ am to be ae! gop in retiring the districts outstanding indebtedness of 


yr oll al N. il ype Se AUTHORIZED—tThe City Council on 
ype Eo an ordinance a nape phe newag hs Bh meds, a dewdh eve annn 
6 refunding bends to be used for cebining parte of aswarth inet a 
ary loan bonds issued May 1 1929 to mature May 1 1938. May 1 1934 
yable May 1 1935; issued June 1 1934 and = June 1 1935. Denom. 
lok te - folios S10 000 193 1936 1956 incl.: es Ar 1 56 
o Be ue ows: te 
to 1963 incl., and $14,000. 1964. 


ELLIOTT, re SALE—A ,500 yous . open 
well bonds was on M arch 36° by H. ba KR me Rod Onl 
ame eS $300. nny? cose 1936 to 1950, 


ELLSWORTH COUNTY (P. O. Ellsworth), Kans.—BOND SALE— 
We learn that the State School Fund Commission has recently purchased 
$11,900 of bonds issued to m< my money for the county poor fund. 


ENGLEWOOD, Colo.—BOND SALE wae TRACT—tThe town has 
decided to construct its own water “ag =! , water heretofore having 
been from = City of Denver b ate the successful completion 
of a test well, Englew as entered into a contract whereby contractors 
will accept $150 to $250. 000 water revenue bonds for the construction 


of the first first unit. It is understood that the contractors are making arrange- 
ee with C. W. McNear & Co., of Chicago, for the saatinotne of the 


ERIE ep UY Erie), Pa.—BOND REFUNDING ey np 
It is 5 ieee Director Thomas Mehaffey submit 


lan to refinance 10.000 of the 

85,000 sewer bon and $425,000 

ds, at a 3% interest rate, resulting in a considerable 
t service charges. 


M 
suka the ee ee Gn 


ERIE, Pa.—BONDS TO BE ISSUED—We are informed that Thomas 
Mehaffey, Finance Director, is arranging for the issuance of $285,000 sewer 
refunding bonds to take care of obligations floated in 1927 and 1928. 


EUGENE, Ore.—BOND REFUNDING CONTEMPLA TED—The fol- 
of March 31: is taken from a Eugene dispatch to the Portland ‘‘Oregonian”’ 

5 eee Sy © Meunten te whieh Bancroft bond issues are coming due in 
the next two years with no funds to meet these maturities, the city council 
has voted to a cee ooo ordinances under a law enacted 

at the 38th 1 tive assemb]! One authorizes issue of $133 ,000, 
while a second authorizes $1 500. 

*“‘Due to bad co liections, funds of the sinking fund have been diverted 
to payment of interest, warrants and interest on warrants ere 
these improvement bonds, but now the bonds are coming 

‘Under the ordinance the city will issue new res oy pay up the old pone, 
obtain a lower rate of interest, save ap y $11 annually and 
create a sinking fund to take care of re Oak intent tur aoe bond 


oan tad Pa.—BONDS PARTIALLY SOLD—Steve Shoemaker 
Borough Secretary, states that a block of $43,000 bonds of the 1006 
p, 20 operating revenue issue unsuccessfully offered on March 19— 
51 —was sold privately on April 2 to the First National Bank of Bg 
bonds are oS eee March 1 1935 and mature $5,000 on March 1 


$50,000 
Tine $50 1936 to 1945. 


FAIRFIELD iol . O. Bridgeport), Conn.—REPORT ON 
$12,000,000 PARKWAY BOND ISSUE—State tor John F. ized o of 
West Haven, said to be the o.ly legislator to have op the Merritt 

posal this session, has declared that althoue he will continue 


support a measure allowi 
——e by the State through highway grants of $750,000 a year, to 
the cost of the project. 


FAIRFIELD COUNTY (P. O. Lancaster), O.—BOND SALE—We 
learn that the $15,000 poor relief bonds offered on March 29—V. 140, p. 
1871—were awarded to euuaeen & Co., of Toledo on a bid of $15, 021, 
1835. to 100.14 for 2% bo a basis of about 1. 95%. Dated March | 

5. Due as follows: $2300" * dept. 1 1935; $2,600, arch 1 an Sept. 1 
1936; $2,500, March 1 and $2,600, Sept. 1 1937; and $2, 700, want 1 1938. 


FAYETTE COUNTY (P. O. Washington C. H.), Ohio—BOND 
OF FERING—Roy Baughn, Clerk of the Board of County Commissioners, 
will receive sealed bids until 12 m. on April 30, for the pariose of $6,000 
not to exceed 6% interest poor relief bonds. Dated June 1 1935. Denoms. 
$1,000, $500 and $100. Dueas follows: $900 Sept.1 1935; $1,000 March 1 
and Sept. 1 1935 and 1937 and $1,100 March 1 1938. Any other interest 
rate, expressed in a multiple of 4 of 1%, may be named on the issue. 
Interest payable M. S. A certified check for 5% of the issue bid for, 
payable to the order of the County Commissioners, is required. 


FLOYD COUNTY (P. O. Charles City), lowa—BOND CALL—C. F. 
Laun, County Treasurer, calls for retirement as of May 1 1935 the following 
two blocks o primary road bonds: 


Bonds Date 
Numbered Issued Amount 
840-923 
924-928 


May 1 1927 $84 ,000 
July 1 1930 5,000 
FORT MADISON, lowa.—BOND SALE—The $8,000 issue of fire 
equipment bonds offered for sale on March 27—V. 140, vee 
= by the Carleton D. Beh Co. of Des Moines, as ‘2Ys. estan 
nds dated ” april 11935. Denom. $500. Int. payable M. 


FORT SMITH, Ark.—BONDS DEFEATED—At the peo held on 
April 2—V. 140, 340. p. 1518—the voters defeated the propessie to issue $26 ,000 
in not to exceed 6% bonds, divided as follows: $10,000 city department of 
public works, and $16, 000 athletic field repair bonds. 


FORTH WORTH, Tex.—BONDS DEFEATED—At the election on 
Aue 2—V. 140, p. 2051—-the voters rejected the proposal to issue $485,- 
in public library bonds, according to the City Manager. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BONDS AUTHOR- 
IZED—It is reported that the Board of County pow —pprmermamaar has voted 
to float a bond issue of $30,000 to pay poor relief claims 


FRANKLIN COUNTY (P. O. Malone), N. Y. —BOND BILL 
BECOMES LA W-—tThe Twomey bill authorizing the Board of Supervisors 
to issue $500,000 bonds for the purpose of constructing and maintaining a 
oa has been signed by Governor Lehman as Chapter 352, 

ws 0 


FREDERICA, Del.—BONDS PROPOSED—News reports are to the 
effect that the State Legislature has under consideration a bill which would 
give this municipality power to bond for $15,000 to acquire a water plant. 


» FREDERICKSBURG, Va.—BOND ELECTION—An election has been 
ordered for May 7 to vote on the question J issuing $50,000 bonds for the 
erection of a new colored elementary schoo 


_ FREDERICKSBURG, Va.—BOND 9 ESS election will be 
held = Ser # according to report, to vote on the issuance of $50,000 in 


FREDERICK, Md.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. ‘April 24 by Lloyd C. Culler, Mayor, for the purpchase of 
,000 coupon or registered floating debt bonds, to bear interest at rate 
named by successful bidder. Denom. $1,000. Principal and semi-annual 
interest (May 1 and Nov. 1) payable at the one National Bank, 
Frederick. Due yearly on May 1 as follows: $1,000, 1936; $2,000, 1937 to 
1944, incl., and $3,000, 1945 to 1950, incl. A certified check for 5% of 
amount of bid, drawn to the order of the City Register, is required. Legality 
approved by Edward J. Smith, attorney for Mayor and Aldermen and by 
Niles. Barton, Morrow & Yost, of Baltimore. 


FREDERICK, Md.—BOND CALL—Pursuant to the ovisions of 
Chapter 23 of the Acts of the General Assembly of Maryland of 1910, the 
= or and Aldermen of Frederick has called for redemption and will pay 

ay 1 1935, the entire issue of $64,000, of bonds dated May 1 1910, 

me due and payable May 1 1950, but redeemable at any time after 20 
ears from May 1 1910, upon presentation of said bonds with all unmatured 
oe. coupons attached at the Citizens National Bank, Frederick wees Fo 
Int. at the rate of 4%% per annum will be paid on said bonds to said 
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Ma ee presentation of the matured int. coupons therefor. No 
 — aR * will be be paid thereafter. 


| FREDERICK, re awaiting final reports ot Federal engineers en eer hy 
7 are awa re 

of manufacturing current in a proposed m 
election to vote on a combined bond othe | 
tion grant for $135,000 to construct the station. 


ople approved the $30,000 ee elle nye nme a — of 629 to 144, the 

ag ea Vv $30,000 penal plant bond issue submitted 

pril 1—V. 140, p. 2396. 

“ ” FREMONT, Neeny nt ear 7 : Pins ga $100.6 
said calling on May 1, a total re- 

hemés, ab the County Trenserer’s office or at the U Sg Im 
National Bank in Omaha. May 1 1930. Due on May 1 
optional on May 1 1935. 


FREMONT COUNTY SCHOOL DISTRICT NO.2 q O. Florence), 

Coic.—BONDS VOTED—At the election held on April 1 —V. 140, p. 1871— 

ee as setae to ten clewaie the $113 000 ty 434% « bonds 
that were so election. 


o"6 an ch COUNTY (P. O. Sidney), lowa—BONDS CALLED— 

. C. Case, County Treasurer, announces that On May 1 1935 the following 
$551,000 ertmen road bonds ‘will be called ior retirement: 

Interest 


Issued Amount 
July 5 1929 $180,000 5 
Oct. 1 1929 171,000 5 


FROID SCHOOL veg NO. 6 (P. O. Froid), Mont.—BOND 
Oe ae he bids will be recei ya —R. a. m. on April 30, by 
Roy N. Nelson, District Clerk. for ~ a $6,000 issue of school 
Seats.” Interest rate not to exceed 6 payatte J & J. Dated May 1 
1935. Amortization or serial bo nds will be considered by the D A 

hese bonds were approved by ee voters on oe one 23. A certified check 
jn $600, payable to the Clerk, must accompany the bid. 


FULTON, Ky.—BOND REFUNDING php Leanne csp Mayor and 
City Council are said to have appro inance recently for the 
: of $10,000 in city | bonds, subject to the appro of the 


Anes +4 SPRINGS, N. C.—BONDS VOTED—At an election held on 
are said to have approved the issuance of $65,000 in 

+d BH and sewerage system bonds. 
GALLATIN, Tenn.—BOND AND NOTE BILLS PASSED—The Legis- 
lature is said to Ped hone and sent to the Governor bills S Drovines for 
che Sguuanes of Si0. interest-bearing notes, and $50,000 in gas distribu- 


whee COUNTY (P. O. Chardon) Ohio—BOND SALE—The 
7,000 coupon real estate hase bo offered ered on April pe 140, Dp. 
2052 —were awarded as a as 3 s to the Contra National Bank of Chardon, at 

nd accrued interes Dated April 5 1935. Due $1,000 on Sept. 1 
m 1936 to 1942, incl. “Other bidders were: 


Bidder— 
First National Bank of Burton 
Chardon Sa — anks 

Seaso & 

Fox, Einhorn & C 


cost 
plant belare 4 Fm an 
blic Works Administra- 


GILBERT ios ccigmeemeaateiition SALE—A $25,000 issue of 6% 
of indebtedness was purchased at par by the First National 
Gilbert, according to to the Deputy Village Clerk. Due on July 1 


oe At LS Aad at hy » a ry, it RICT NO. 87, Ill. 
has purchased 


—BOND SALE—T 8S. Speer & 
12.000 434% coupon réxistera ble as to ‘ustnehe 4 oe refun bonds. 
ted May I 193 m. $1,000. 1 1951. Principal and 
interest & N.) payable at es First National Bank of Chicago. Legal 
re on of Chapman ©Outler of Ch The district 
e Village of Glen Ell 0, B197). with 930 Census 
Lombard (population, i. Does with some additiona 
valuat on, 1934, 


of taxable > property. ext ted at son, 
$10,094,3 nded Geen $368, 000. Tos collections reported as follows: 


Taz Collections 
$148,960 1932 ).35 
193 i: in © « «  nmemnibenianee adie x0 55-34 
Ne ee, dk dh eh emresitinballl 140, 185 1934 4 


x Includes delinquent taxes form prior years. 


GLOUCESTER, Mass.—-BOND SALE—J. Rusesil Bohan, City Treas- 

urer, made award on April 11 of $50,000 coupon water bonds to the Glouces- 

ter ter Safe Deposit & Trust Co., as 2s, at a price of 100. 28, a or of about 

Dated ie 1 1935. Denom. $1,000. April 1 8 = follows: 

and $3, 000 from 19414 to Prin. 

in Boston Legality to be approved Voy Ropes, 
oo Other bidders were: 


eee TD ai gor ef Higginson Corp.. 
wats Weeks & Knowles. 
at 


Buttrick & 0, 100. 5b. G Gloucester ional Bank, 100-325; 
& Sons, 100.3 : Estabrook & Co. “ ; for 26s: Lk. 
Day & Co., 101.05, and ockbeswer & Weeks, i00. irk 


GOODING are eg DISTRICT (P. O. Gooding), gos OND 
CALL—lIt is stated by E. L. Atilson, District Treasurer, that 5% semi- 
annual highway bonds numbered 1 to 31, 33 to 35, 41 to 83, 85, and 87 to 
100, amounting to $92,000, are being called for payment on May 1 at the 
District Treasurer's office, or at the Chase National Bank in New York 
City. Dated March 1 1917. Due on March 1 1937, optional at any time 
after 10 years upon notification. 


GRAND MARAIS, Minn.—BOND ELECTION—It is learned that an 
election is to be held on April 15 for the purpose of submitting to the voters 
for their approval an issue of $75,000 waterworks system bonds. 


GGANT wir td meee DISTRICT (P. O. New Coneeereee 
- Va.— LL—lIt is reported that a $20,000 issue of 5% distri 
bonds is vot od aaa for payment on May l1, on which date interest shail 
cease, at the nawha Valley Bank in Charleston. 


GREELEY, Colo.—BONDS VOTED—At the election on April 2—V. 
140, p. 2227—the voters approved the issuance of the $60,000 bonds for 
the construction of a sewage disposal plant by a wide margin. 

At the same time the voters turned down a second $60,000 bond issue, 
proposed for the covering of an irrigation ditch in the city. 


GREELEY, Neb.—BONDS VOTED—tThe proposal to issue $10,000 
water system repair bonds submitted to the people at the April 2 elections 
was approved by a large majority, it is stated. 


GREEN RURAL SCHOOL DISTRICT (P. O. Logan Route 3), 
Ohio—BOND OFFERING—Walter Harlitey, Clerk-Treasurer of the Board 
of Education, will receive bids until noon April 25, for the purchase of 
$10,000 4% % bonds. Denom. $1,000. Dated Feb. 1 1935. Interest 
payable semi-annaully. Due $1,000 each six months from Feb. 1 1936 to 
Aug. 1 1940, inclusive. 


GREENVILLE SEWER DISTRICT (P. O. Greenburgh), N. ae 
BOND BILL SIGNED—We learn that Governor Lehman has signed 
bill which grants to this district authority to issue $176,000 bonds. 


GRUNDY COUNTY (P. O. Grundy Center), lowa—BOND CALL— 
It has been announced by County Treasurer W. it. Frerichs that primary 
road bonds numbered 21 to 200, amounting to $180,000, bearing 4% % 
interest, dated May 1 1930, are being called for retirement as of May 4 
1935, after which date interest will cease. 


GRUNDY COUNTY (P. O. Altamount), Tenn.—BONDS PRO- 
POSED—The County School Board is neperses to be in favor of the issuance 
of $50,000 bonds to raise funds for the poconmrennee of the Grundy 
County ah School which was recently burned 


GUTHRIE COUNTY (P. O. Guthrie pm cvenie' la.—BOND CALL— 
The primary road bonds listed below are Do ae calec for retirement as of 
May 1 1935 by County Treasurer T. auer: 

Bonds Numbered— Date ta Amount Int. Rate 

$135,000 5% 


Sept. 1 1929 
May 1 1930 135,000 4% % 














2578 


1E COUNTY (P. O. Guthrie Center), lowa—CERTIFI- 
ost OF FERIN 'G—County Treasurer Truman C. Knauer will sell $39,000 
secondary road anticipation certificates at 2330 p.m. April 15, it is reported. 
A) Bs wy County, yr re a SALE—The $18,500 issue 
of parkjbonds offered for sale on April 2—V. 40. P —was 
Ot winking fu ee aa ta ae FL 938 to 1949. 


E COUNTY (P. O. Seguin), Tex.—SINKING FUND 
pote Sok 1 is stated ei Mahan, Dittmar & Co. of San Antonio, 
and the Saleen 5 Co., of «ustin, jointly, have hased 
$106,000 various bonds of this county, the city of Seguin, and other Texas 

municipals, from the sinking fund of the ue. thus enabling the county 
to call in certain callable issues and cance lsame. (This corrects the pre- 
vious report of sinking fund bond disposal—V. 140, p. 2227.) 


HAM Ohio—BONDS fk Yt gy | Council ay 
ee oh arch 20 to issue $12,200 4 ice department bonds. 
Dated May 1 535. 2 Nov. 1 as follows: $2 in 1936 and $2,500 from 
1937 to 1 , incl. Interest payable M. 


yi, ig (P. O. Hamilton Square), N. J.—-BOND 
HAMILTON TO rt .. ey 


$4,000 414% gener 
— varded t to on Wen Co. of lew Yak. 
otonk and at * $1000 in 1942 and $3000 





RS i 1934 and due Dec. 1 as follows: 


HANCOCK COUNTY (P. O. New Cumbertond), -- Ya. —BOND 
REFUNDING COMPLETED—wWe are informed t . Stewart, 
County Clerk, has announced a refund pot ao yn Goa 500 00 5% 
bonds of the Grant Road District are being refunded through h Wid 
Holdman & Katz of Cincinnati, who are taking 4% % bonds. 


D COUNTY (P. O. Bel Air), Md.—BOND ISSUANCE 
AU LHORIZED —Btate Legislature recently passed a bill empowering the 


county to issue $750,000 bonds 
. Logan), lowa—BOND CALL—J. C. 
cl 


NTY i 
Hammite, County Treasure ; for payment as of May 1 1935, the 


e Ronde Numbere red— Date Amount Int. Rate 
101 to 200. ---- san eecenee-e--ee Sept. 1 1927 $100,000 % 

275 to 500-..--------------+--- Mar. 1 1928 226 .000 4 i % 
521 to 700-..------------- -----June 1 1928 180.000 44% 
721 to 870...------------------ Aug. 1 1928 150,000 4% % 


HARTFORD, Conn.—DEBT FIGURES—The combined net debt of 
4, exed school districts decreased by more than $1,000,000 
Oe ee sees ed March 31 1935, according to figures prepared by 


in the fiscal y 

Treasurer. 
* It fey “Gabb, Ci the combined net debt A ry 1 1935, was $16,980,997, 
in com with $18,015.592 on April 1 1 The present net debt is 
about » debt limit ot $21 .794,.657. 


less eae the | 
The eroes city debt Ages = Iuee ; Pat wp > $1 aoe Pe AP tw sin 000 and. me apres Sone 
was with a 
debt vid A ob districts on this date was os7 1 122, teat eit the daedee- 
tion of the district sinking funds of 1,1236, 700 the a debt was $5,885,300. 
— combined net debt, therefore, is $16,980,997. The school districts 
ere consolidated as of ne 1934. when the city assumed all the assets 
x" n 
and liabilities v i9g4, on “one oar Eos the combined net debt of the city and 
the school districts was S $15, 015.592. 


COUNTY METROPOLITAN | wg He AY (P. O. Hart- 
ton een -BOND OFFERING—Charles A. Goodw Chairman of 
Distatet Commission, will receive sealed bids until noon on a heal 25 for the 
of all or any part of $1,600.000 214% coupon 4 tered East 


thee additional water supply bonds 1935. Denom. 


.000 on Ma from 1936 to 1975, Jc. and int. 
ot ee Pax | - at the District Treasurer's office. The district was 
created rz an Act at the January 1929 session of the State Legisla- 


May 13 1929. which was amended by an Act approved 

April “50 1 ro 4 rrent bonds were authorized at a meeting held on 
April 9 1935 A certified +d eheck for 2% of the bonds bid for, payable to the 
order of the District Treasurer, must oor d each proposal. Legal 
ion of Storey, Thorndike, Palmer & Dod Boston (now known as 
Peimor, Dodge, Barstow & Wilkins) will be furnished the successful bidder. 
Bonds will be ge, Barsto to the pur er on or about May 1 at the District 
Treasurer's office. Bids are requested on the basis of $100 and accrued 


interest. The above report supplements that given in our issue of April 12. 
Financial Statement as of April 1 1935 

Assessed t Bs cbccwocennesdcbocanceeocoece $351,194,723 
Total Se ae in Eevee ibe pee émaeeedoocecescoocecea 395,798,438 
Total bonded debt (excluding this issue) --.-........-.-.------ 7,034,000 
Water debt (included in above)........--.---.------------ 5,034,000 
Sinking fund, Di ibbdheskeo bb ocagnacencecaqeeegoe None 

Tee. WREEE GONGs conc cconeewcccesccoscosecccsccs 558,04 


Floating - 
ISTRICT, N. M.—-BONDS VOTED 
SCHOOL D — 
_MATCH MU ee an issue of $17,000 school construction 
pane has approved. pg ES a 
NTY ROAD DISTRICT NO. 2 (P. O. arcos), 
_BAY EEFUNDING REPORT—Term road bonds of the 5% 1914 "issue, 
ma in 1954, in the amount of $50, , will be called on April 10 and 
refunded at 4 %. (A tentative report on this ap 
recently—V. 140, p. 2397.) 


HAZELTON, Ps.—BOND OFFERING—Ira Mann, City Ore, will 


on A 30 for the wey 
recalve sealed bids until zD. . oe Moe Tt Sose = . 
Bee ae eunthen & years nor more than 20 ears from date of issue. 


, at and accrued int., on an t. payment date after 

Be, be dans eee etal ates. A ealied Se Be 
e 

of tt _ ad : issue, payable Bis to the order of the City Tresaurer, must accompany 


HAZL DEPENDENT SCHOOL DISTRICT, lowa—BOND 
"HAZLETON gene that the directors of the district will meet at 


8 p. m. April 16 to issue $15,000 refunding bonds 

ENDERSON, Tenn.—BONDS PROPOSED—A bill which would give 
chin munici ity authority to issue $30,000 is re to have been 
introduced the State pn HR. hn ga 

ENDERSON COUNTY (P. O. Lexington), Tenn.—BONDS 
A TOR! ZED—The County is reported to have authorized a $60.- 
000 issue of refunding bonds. 


eae > -—BOND BILL PASSED— 
HENRY Cone (P. o. s) one, —BOND BILL | on 


Ra ee ore to inves 480000 in bonds. 


HENRY BUDeON Pansy) PUT BOR N. ap , 100,000 
BONDS ga ron Apri by B. J. Van on Ingen & , which 
make public off Koa sor of a new issue of $3.1 000 4% sinking 
funds at a price of announced at the close of business 


hb yy § 4 yf * The bank 
pA sy Xa from the Perea ge ~ & price of A. Due Aug. 1 i “T1955, 


although ‘callable at a graduated of prices, according 
h.—BOND REFUNDING ont oe 40 $4.50, - 


000 water bonds ch matured last year are on t 

a cn and 1h% in pons gb By ay 

amoun “$337 500. ‘The refundings eat ~- gt 45 4 in 15 cars 

t , 

and are callable on any int. pasens Got te on a notice. Of the $4 

issue, + nda of the bo ave been ae + 
yment stated above. The city eae oe no ye bonds maturing 

gal until 1986 and it is possible that the maturities then due will be refunded, 


LAND P PARK SCHOOL DISTRICT, Mich.—NOTE OFFERING 
* HIGH bids will be received until 5 p. m. April 16 by Mable G. Herald, 
Secretary of the Board of Education, for the ireikes of 125,000 tax 

anticipation notes. Denom. to suit successful bidder. Dated ay | 1935, 
Inserest Dayaine of ma Certified heck for & {000, payable to the District 
hg REY tevens will be furnished 


or $3 
one Legal opinion of Berry & 
by. trict. 


Financial Chronicle 


year was tely, $82,400. 
railroad 





April 13 1935 


HIRAM VILLAGE SCHOOL DISTRICT, Ohio—BOND ELECTION— 
A proposal calling for the issuance of $25,000 school building a bonds 
is to be submitted to a vote of the people at an election on April 23 


HOLLAND WATER DISTRICT NO. 1 (P. O. Holland), N. Y.— 
BOND VALIDATION APPROVED—The Piper bill validating the is- 
suance of $60,000 bonds has been approved by the State Legislature and 
sent to the Governor 

HOLYOKE, 


Mass.—MAY BORROW $410,000—The ration _? received 


R410 000 © wy r which $210,000 will be used to nsees of 

’ on es, 

ore and | . applied to Federal Emergency Relief take up notes of 
a 


“Saioemae Se en Ee NOT SOLD—It is stated by the Village 
Recorder that al $10,500 in water works bonds were approved on 
Sept. 4 1934, no the project amounted to $5,900, 
and was taken care of ble funds 


were sold as 
availa 
HOWARD COUNTY (P. O. Cresco), lowa—BOND CALL—The follow- 
ing described primary road are caled for restrement May 1 
1935. iv is announced by County Treasurer — G. 
Bonds Numbered— Date Issu 


mount Int. Rate 
CE: ID Sn tditkiias iwbhtiidélicininn San.’ ios $160,000 Hi 
Gap Se eiiekbdcsnrackuubie _...Aug. 1 1929 131,000 5% 
HUNTINGTON (Town of) (P. O. Huntington), N. Y.—BONDS 
PROPOSED—It is that a request nas been made to the Town 


Board that an aa $75.000 bonds for welfare expenses be aut 


aa a pom nie Kans.—BONDS f= TED—The voters defeated 
to issue $10,500 bonds the construction of a mu- 
A. wine stadium at a recent election, asain to newspaper » 


ILLINOI AP ata KM be INCREASE IN SALES le ay i House 
of Representatives on April 11 defeated a bill to increase the State sales 
tax from 2% to 3%, according to a United py RH y Springfield 


IMPERIAL, Neb.—BONDS VOTED—tThe proposed e of $13,000 
bonds for waterworks extension submitted at Boy omy => 2 =e th . 140, 
p. 2227—is reported to have carried by a good ma ty 


INDIANAPOLIS, Ind.—OFFERING OF $8. ro ,000 UTILITY PUR- 
CHASE BONDS—The trustees and directors of the ‘City Utilities District 
adopted & resolution on A 5 calling for sealed bids between 10 a. m. and 
12 noon on April 25, at fey Fone ge gt s office, for the ase of 
$8, , nds, the of which will be to 
oc — pro wy aber ieee } ng 
ca or proposed expansion plans num °o cs peeeeins e 
joan have been received from financial houses by wy e country 
according to report. The bonds are tobe payable solely y from income 
revenue of A utility system and be a corporate 
obligation of indebtedness of the city. May details ba: a to be arranged 
ning to the set-up of the loan, including provision for tection of 
Hv my By in event =e default on principal and interest. ns of 
the Citizens company outsta , which are to be d off, include $2.,- 
in common stock, with 0,000 accrued dividends on the common 
shares due July 1; $1,000,000 in preferred stock with a dividend of $13.00; 
a call premium ,000 on the preferred, and $2,800,000 in bonds 


IOWA CITY, jewa—- COUNCIL VOTES TO BUILD PLANT—The 
is taken from the Des Moines “‘ of 6: 


here Friday night to 


requesting the Public Works Administration 
reinsta grant of $917 000 4 the project. The loan would 
be id off with revenue bonds, to the resolution. 
e city voted in 1934 for construction of the plant, but ‘after funds had 
5 SERRE. City Council tabled the resolution to proceed with the 
pro : 
, ‘* Thirty per cent of the $917,000 would be a grant, and the remainder a 
Oan. 


IRON COUNTY (P. O. Hurley) Wie BOND OF FERI NG—-Sealed 
Ag Ay bye until 10 a. m. oo AR mo 4 by Eugene Darin, County 
% highway humovement 
bo e on 1 as follows: 
$40,000, 1940 to 1942. " and $300 Prin. int. (A. & O.) 

able at the office of the Count pd AB 5 Bids to include the cost of 
printing the bonds and coupons. o deposit is required. 


IRWIN, Pa.—BOND SALE—The $20,000 a. 
April 8— 3—V. 140, D. 2053—-were meser = E. 
delphia, as 34s. at 


= bonds offered on 
llins & Sons of a, 


bdut 3.30%. Dated April 1 1835 amd de $384, equal to 101 in iat 1940 
a a ue on 
1949 and 1952. ’ 

ISLAND COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 


A gay oem lle), Wash.—BON A $6,000 issue of schoo] 
bonds is sai ve been purchased recently by the State of Washington 


as 4%s, at par. 


JACKSON COUNTY (P. O. peaawebeta). lowa—BOND CALL— 


John Huilman, County Treasurer, called for payment as of May 1 th 
rimary road bonds: 2 d . 


following p 
Bonds Numbered— Date Issued Amount Int. Rate 
.o. Siicpunsiascaceess May 1 1928 $35,000 4% 
> ae on an Sept. 1 1928 120,000 4% 
De: Minit nds tebecmel Sept. 1 1929 208 ,000 5 
RE ES May 1 1930 275,000 4% 


nes Ot ye by aed (P. oO. cpr pe yn @ PRO- 
D—The Coun uncil will meet on ena- 
sider the issuance of bonds to raise funds for poor aSler -_ ” 


JEFFERSON rane, SCHOOL DISTRICT (P. O. Bellville), 
Ohio—BONDS VOTED— posal to issue $28,000 school 
pieereticn, hn was aay by the voters, 324 to 172, at an election 


JERSEY CITY, N. J.—PLANS TO OPERATE on Caan BASIS— 
Funding o operations Ag the next few months b y became a 
certainty on April 10 when Arthur Potterton, p Bag of I / A and 
Finance, announced that the city would shortly ‘adopt a modified cash basis 
of operations as a result of the at Trenton of legislation to supple- 
ment Chapter 60 of the Pamphlet ws of New Jersey. The bill was 
egemneved yy State Senator Barbour who was the author of the original 

yer 60. oe legislation, % a was passed ear easty Sueedeay at 
Tren und 2 sameeeee —— a city with second 
railroad taxes under en a to Drepare its ‘its 
tion that Be 80 % of the ann 

ts a city to band 
ween actual second AS 


ry - Jersey Oa now collects appro 


the legislat 
meaning of Chapter 60, which compels mupeapelnties havi 
one year to ude the deficit a 


« 2 
pal city of the few which affected by the legislations Jere 
Munici bond circles have been Jersey 
a Miuntctpal rehabilitation program fo pane A - ees © y, that 
the city po wo the services of Norman 8S. Taber & (eg A 
advisors wh ed out the fiscal Newark, Rage rar 
other New Sesser municipalities, and : mas . Reed, of 
National Munici League. In announcing the we 4 proposed cash basis 
‘ obliga 
be extended 
poke nn ay at the rail- 

led on & basis favorable to the cite tne before 
, the second largest city in New J aad a total d 
Re ~ aupreaimete ly, $79.00 000,000 ‘as with = 


0 as of ts total ts tax | for t 
of ee LE 0% was the i Bi class 


tax now y iiitention, 
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JOHNSON CITY, N. Y.—BOND SALE—The $60,000 coupon or 
tered water system extension bonds offered on April 8—V. 140, p. 
at 100 65, a basis of about 4.19%. Dated ‘Aprii 1 1935 and d te 
a a a and due 
on April 1 from 1938 to 1947, inclusive. 





The f following is a list of the other bids submitted for the issue: | 
Bidder— Int. Rate emium 
J.& W Sel ie Wil eninisitatihstn dill deen alisideadtuatdachenitens 2.40 "$162 00 
Marine M SD - CO incline n os tee niidlitanial tahiti 2.50 78.00 
Adams, McEntee pee & o8 sidiatangs dhentants 0 tnetattialaedin tht eat oo tt ee 
George B. Gi YE 5 RR pais eee 3.50% 75.00 
is 


JONES COUNTY (P. O. Anamosa) lowa—BOND OF FERING—I 
stated by T. E. McNamara, County Treasurer, that he will receive both 
sealed and open bids at 2 p m. on April 25 for the of a $26,000 
issue of funding bonds. Dated April 1 1935. Due $6, in 1937 and $5,000 
in 1938 to 1941. Purchaser to furnish blank bonds and to pay for the 
approving opinion of Chapman a Cutler of Chicago. The purchaser will be 
a ae accept delivery and pay for the bonds at the County Treas- 
urer’ ce. 


JONES COUNTY (P. O. Anamosa), 
are informed that gy | 
funding bends at 3 >. m. April 2 


tee hme Mo —BOND poo $23,000 issue of 4% coupon viaduct 

ing ae ee Peer by the Commerce ‘Trust SS of Kansas 
City, at , according E. Fones, City Clerk. minations, $1,- 
000 and : Dated Marchi 1 1935. Due from Feb. T1006 to 1948 ined, 
Interest payable F. & A 


KAMIAH HIGHWAY 1 DISTRICT (P. O. Kimiah) 


lowa—BOND OFFERING—We 
. E. McNamara will sell $26,000 


lowa—BOND 


OF FERING—Sealed will be received until 2 p. m. on April 27 by 
F. H. Rehberg, Secretary - the Board of Highwa war a. oners, for 
the purchase of a $30,000 issue of coupon refunding bonds. Interest 
eae s not to , FE 6%, payable semi-annually. Denomination in mul- 
a < of ys but not in excess of $1, ; Dated May 11935. Due as 
$4,000, 1937 to 1941, and $5,000 in 1942 and 1943 optional 
aon one year. Prin. a int. payable at the office of the District Treasurer, 
Pork Chey "A corified cass tor Oot the ‘aiaount bid: paable to th 
or 5% o e amoun able to the 

District Preasarer urer, required. ~— 
KAMIAH craneerae DISTRICT (P. O. Kamiah) Ida.—BOND 
CALL—lIt is also reported by the District Treasurer that $30,000 of 6% 
semi-ann. hi ~y one a payment on May e Bonds 


being called for 
numbered 2 Dated [~~ 1 1922. Due on July 1 1942, optional 
any time after vs 1 1932. Payable at the District Treasurer's office. 


KANSAS CITY, Kans.—BONDS VOTED—The proposed $300,000 
bond issue for levee improvements submitted to the electors on April 2— 
V. 140, p. 2053—is said to have been approved. 

Kan.— 


KANSAS a 2S SCHOOL DISTRICT (P. O. Kansas City) 
BOND SALE—The ,000 issue of school bonds offered for sale on — 
1l—V. 140, p. 239 was awarded to a syndicate com of Halsey 
Stuart & Co. of New York; Stifel, ———- & Co. and taker & Co. 
both of St. Lae. and Baum, er & Co. of Kansas City, as 2 
at a price of 100.08, a basis of about 2. “49%. Dated Jan. 1 1935. ae 

,000 from Jan. 1 1945 to 1955, inclusive. 


KENDALL COUNTY (P. O. Boerne), Tex.—BONDS AU es 
IZED—The County Commissioners have authorized an issue of $8,000 
4% court house improvement bonds to mature serially to 1951. 


KENT COUNTY (P. O. Chestertown), Md.—BOND ISSUE AU- 
THORIZED—tThe bill under which the county is authorized to issue 
$170,000 general purposes bonds has been passed by the State legislative 


KENTUCKY State of—BRIDGE REVENUE BONDS SOLD—The 
on the g & ¢ es — revenue refunding bonds at the 
on April 9— 140, 2053—is taken from the “Wall 
treet Journal’ of April 11: 
“Group headed by C. W. McNear & Co. has been awarded $7,938,000 
a bridge revenue bonds for which sale was scheduled for Tuesday 
rm until Wednesday 
ane McNear & Co., A. o ‘Allyn & Co., Stifel, Nicolaus & >; and 
John Nuveen & Co. offered par for projects one and two as 3s to .. 
and for projects three and eight as 34s. This group qualified its id 
payed aay nr the requirement that gasoline tax revenues be made araiiahle 
a mea and sinking fund charges in event bridges do not produce 


“Blyth af Co. syndicate, which included Stranahan, Harris & Co., 
Banchnerien-Binir Corp., Securities Trust — W. E. Hutton & Co., 
Gaham, Parsons & Co., Almstedt Bros., Lawrence Stern & Co., 
Stein Bros. & Boyce, Roosevelt & Wiegold, * ital Miller & Co., Bankers 
Bond Co., Equitable Securities ae 0’ Neal, Alden & Co. and Theodore 
Stein, Inc., ‘ered a 00m of $6.273 for $4, pty ,000 prefect one bo 

as 4s; $1,796 for $1, roject two bonds as 4s SL OGD for $721 000 
pro three bonds as prone ced $2,048 for $1,463, 000 project eight bonds 


as 3s.” 
KENTUCKY, State of—BOND REFINANCING PROPOSED— 
A plan to refinance $18,500,000 of outstandi tate warrants and reduce 


p Sta 
the interest rate on them from 5% to 2%, was laid before Governor Laffoon 
recently by tative rage g er Gottschalk. He suggested the 
Governor call a special session of the Legislature for that purpose. 


KINNEY Minn.—BONDS NOT SOLD—We are informed by the 
Vi i that the $30,000 issue of water ay =e bonds offered on 
A 5—V. , D. 2053—was not sold as no bids w received. Da 

arch 26 isa,’ Due $10,000 from July 1 m0 037 to 1939 incl. 


KLEMME, lowa—BOND OFFERING—We learn that A. J. Kudej, 
Town Clerk, ‘will sell $10,500 3% % water works bonds at 7:30 p.m. April 1 


ry COUNTY (P. O. Knoxville), Tenn. _ BONDS PROPOSED— 


It is disclosed that the County Court has resolution pasens 
the y the kaganse of an Saal w would enable the county 
to issue refunding bonds. 


KNOX COUNTY (P. O. Knoxville), Tenn.—-BOND BILL PENDING— 
It is stated by the County Clerk that the lature has under considera- 
tion a bill aut thorizing t the issuance of $250, in jail bonds but an enabling 
act has not as yet been passed. 


KULPMONT, Pa.—BOND ELECTION—A bond issue of $85,000 for 
street im ements come before the voters at a special election to be 
held on June 14, according to a resolution reported to have been adopted 
by the Barone Oounell af & resent mootieg. 

ta Ana) Calif .— 


LAGUNA HIGH SCHOOL DISTRICT (P. O. San 
BOND SALE—It is stated by the County Clerk that $11,000 39% school 
bonds were sold on Feb. 8 to ell, Weeden & Co. of Los ie. Of par. 
Denom. $1,000. Dated July 1 1934. Interest payable J. 


LAKE CHAMPLAIN BRIDGE COMMISSION (P.O. area 

N. ¥Y.—LOAN BILL WITH GOVERNOR—The Veinbers bill empowering 

the Commission to borrow funds for the purpose of paying the preliminary 

expenses incurred in connection with the of its creation has been 

ceasee by both houses of the State (pb wd moony and transmitted to the 
ernor. The measure also provides for repayment of the debt. 

LAKE COUNTY (P. O. Crown Point), © Ind.—BONDS APPROVED— 


It is reported that the County Council has approved a 
issue for poor relief, the bonds to bear 44% interest and run for 10 years. 


LAKE WALES, Fla.—BONDED DEBT ADJUSTMENT PLAN 
APPROVED—The Fire Provide Municipal Bondholders’ Protective Committee, 
headed by John 8. Harris, is notifying depositors of bonds and interest 
coupons of the above city, ‘that it has a Sporeves a a and agreement for 

the readjustment of the indebtedness of the cit The -, a copy of which 
has been lodged with the Florida National Bank Jacksonville, as 
Depositary, provides among other things for the sale or certain past due 
interest coupons and interest claims. 


CAR AAS, Tex.—BOND SALE—A $15,000 issue of 57 a funding bonds 
a 


is reported to have been purchased recently by the First tional nk of 
Lampasas, at a price of 1 Coupon bonds, dated 


1601 ring Denom. 
Oct. 10 1934. Interest payable A O. 

LANSING, Mich.—BOND REFUNDING PLANNED Nowe reports 
state that the City Council has voted to refund 8,000 bonds with a new 
esue to bear 3% interest and mature April 15 1942. 


Financial Chronicle 


2579 


Tenn.—BONDS 


LAWRENCE COUNTY (P. O. Lawrencebur 
fo we ordered the 


VOTED—At a recent meeting the County Court is = 
conversion of $90,000 outstanding warrants into bon 


LEE COUNTY (P. O. Fort Madison), atone CALT—John Tt. 
Judy, County <r ae for payment as of May 1 1935 the following 


described p 
Amount Int. Rate 
{F.e eee Sept. 1 1927 ; ,000 4 
oD. itond s peembanae amewe May 1 1928 ,000 4 
ee ees deni Sept. 1 1928 ,000 4 
an oe Tet. aadaebehonouhoones Nov. : 1928 105,000 4 


LOIS 00 1 BGG - cncwcoccccccesece Sept. 1 1929 144,000 5% 


LEFLORE COUNTY (P. O. Greenwood Mise. NOTES SOLD— 
We are informed that the county has eeeeea of $60,000 34% l-year 
tax anticipation notes to the Union Planters National Bank emphis 
at par. 


LEMMON, Dak.—BOND ELECTION—A proposed bond issue o 
$15,000 for pa sr d om will be submitted to the people at an election 
to be held on ge according to newspaper reports. 


LEOMINSTER een BOND OFF ERI NG—Charles Harnden, 
City Treasurer, will receive sealed bids until 11 a. m. on Apeil 16 for the 
urchase of $159, 000 coupon bonds, divided as follows: 
894. 000 sewer bonds. Due April 1 as follows: $5,000 from 1936 to 1949 
incl. and $4,000 from 1950 to 1955 — 
65.000 water filtration plant and water mains bonds. Due April 1 as 
follows: $4,000 from 1936 to 1940 incl. and $3,000 from 1941 


to 1955 incl. 
Each issue is Bey A 4. Bw -¢ Bidder to name rate of interest in 
Prin. and int. (A. & O.) payable 


a multiple of 4, 1%. ‘ 
at the First National Bank» of poor This institution will supervise 
the engraving of the bonds and certify as to their authenticity. Legal 
opinion of “5 Gray, Boyden & Perkins of Boston will be furnished 


the successful 


Financial Statement April 1 1935 
BE, SEE TEs oo wb bitdonadt nine abdcbkmdbbdadeod $23 .269,.255 
Bonded debt (not including current offering) ..............-.. 1,144,000 
Water debt (included in above total) ................-...-..-. 491,000 
Se Lt et a amnsneed ebababdansante None 
Population, 1930, 21,083. 


LEOMINSTER Mass.—LOAN OFFERING—Charies R. Flood, City 
Treasurer, will receive sealed bids until 11 a. m. on April 16 e* = Purchase 
at discount basis of a revenue anticipation loan, da Apri, te 
1935 and pay yable Nov. 1 1935 at the First Nati Bank of Bow 


notes will authenticated as to genuineness and validity al the First Ne 
tional Bank of Boston, under advice of Storey, Thorndike, Palmer & 
of Boston. Bidder to state denoms. desi . Notes 


delivery at the aforementioned bank on or about April 7 Cit 
an assessed valuation for 1934 of $110,301,987. Tax collections ow: 


_Uncollected Per Cent 
Year— rw. pril 10 1935 —r 
(RR ei dt Sel $4,334,435.10 Psy P363.551.06 29.1 
ne se ee a 4296 515.23 141,129.09 26 
Taxes uncollected for prior years as of April 10 amounted to $108, a6. 


LEXINGTON, N. C.—BOND Er is reported that a $22,000 
issue of water works bonds was sold by the Local Government Commission 
on April 9 to the Public Works Administration, as 4s at par. 
LIMA, Ohio—BOND SALE—The Sinking Fund Trustees have purchased 
os Apes the issue of $14,000 5% coupon judgment funding bonds authorised 
mene of the City Council during the latter t of March. Dated 
yas 1935. Due Oct. 1 as follows: $2,000 in 1936 and $4,000 from 1937 
to 1939, — Principal and interest (A. & O.) payable at the City Treas- 
urer’s office ‘ 


LINDEN, J.—REFUNDING BONDS PLANNED—City Treasurer 


James J. Beth and the City Counci! are said to be ng arrangements 
~~ the issuance of about $100,000 in bonds to refund cutotending obliga- 








LINCOLN COUNTY (P.O. ne pod Minn.—BONDS AUTHORIZED 
oe $500 600 Board gong | Fag ey A ae ae ema pon vm An gee 
ng secured bon or the p of supp seed 
grain to needy farmers in the county. The bonds will mature July 1 1940. 


LINCOLN, Neb.—BOND SALE—The $75,000 issue of bonds 
offered for sale on April 8—V. 140, p. 2053—was purchased by LK 


Insurance paying & prom 
‘3 313.20, equal to 100.417, a basis of about 1 Do ay 1 1935. 
Due $7,500 from May 1 1936 to 1945 incl. 
> ipoein on 
TDENTS 


LINCOLN SANITARY SEWER DISTRICT 

BOND BILL INTRODUCED IN LEGISLAT SRE -RE 
POSED—A bill one A introduced in the Nebraska State ee A 
the Lancaster County delegation, which, if passed, would grant the trustees 
of this district authority to issue bonds without a vote of the people, has, 
it is reported, ca sharp criticism, residents holding that such power 
would prove dangerous to the taxpayers and that where bond issues were 
necessary the voters would approve. 


LITTLE FALLS TOWNSHIP (P. O. ee. page L N. Z fhe 
AUTHORIZED—On April 4 the Townshi 


which nia te rene weer ea Tas d 
of retiring $90,000 4% notes iss area ores Per Pet 1 1035 


6% im Pr 
ho May 10 1936 to May 10 1939. "Dated Apri 


, + K.. 
ry semi-annual! April l and Oct. 1. To6. 1 as follows: 
$10,000 incl.; $15,000, 1939 and 1940 $10: $16, on Apri 1941; $5,000 


, 1936 to 193 
1945, incl.; and $8,000 1946 to 1950, in 


LITTLE FALLS TOWNSHIP (P. O. Little ll N. J.—BOND SALE 
—The Little Falls National ro has purchased $46,000 44% general 
improvement bonds at a price of par. 


LODI, N. J.—PROPOSED FINANCING—The Borough Council on 
March 25 passed on final reading ordinances vidin aA. one issuance of 
$401,000 general impt. and $204,000 water unding 


LOGAN COUNTY SCHOOL A meds yt ety o 1x oO. Atwood), 
Colo.—BOND SALE DETAILS—tThe $20 ae os re- 
ag awarded to Oswald F. Benwell of yg 140, 
p. 2054, are now being offered to the public at a to yield fo yield from N53. 50% 
7° 3.70% to Fa) ie are described as follows: Denom. $500 and $1,000. 
Ang Bn Prin. and semi-ann. int. (May 1 and Nov. 1) pa 
~ 7 office yy ne County Treasurer at Sterling. Due yearly on May 1 
as follows: $1,000, 1940 to 1947, incl., and $1,500, 1948 to 1955, incl. 


LOUISVILLE, Ky.—ADDITIONAL INFORMATION—In connection 
with the nagers that a $50,000 issue of grade crossing elimination bonds 
had been offered for BA. without success on March 29—V. 140, p. 2399-— 


it is stated by the Director of Finance that the bonds bear interest at 2 ie 
due on April 1 1965, gee Me was stipulated in the off that the er 
must lp a. the cost of 1 1 opinion and the oe Neer ga the bond forms, 
No bi d be secu meeting these requirements 

LOWER NACHES SCHOOL rey (P. O. Yakima), Yakima 
County, Wash.—-BOND SALE— wr comes bonds 
to have been sol sold to the State of Washington, as . Dueon Dec. 1 
as follows: $500, 1936 to 1940; $600, 194 1943.8 ae 00 in 1944. 


LUCAS COUNTY (P. O. Chariton) lowa—BOND CALL—L 
Treas call 


D. 
ed for retirement as of May Il the fol- 


Brewer, County urer, has 
‘described primary road bonds: 
Bonds Numbered— Date Issued Amount Int. Rate 
elie on dndaisiiarention ach in» th ekdihiski Mar. 1 1928 $140,000 4% 
Seidaescscidaibonntnnn Oct. 1 1929 160,000 5 


LYMAN SCHOOL DISTRICT (P. O. Topeka), Kans.—BON. 
VOTED—On March 30 the residents gave their approval, by a vote of 16 


to 112, toa prepeses $13,000 bond issue for construction of a modern 
brick school ding addition. 


LYNN, Mass.—TEMPORARY LOAN—The First Boston Corp. 
chased on April 5 a $300,000 revenue loan at 0.49% diseouns ae 
Nov. 21 1935. Other bidders were: Security Trust Lynn, 0.54%; 
Merchants National Bank of Boston, 0.56% Whites , Weeks & wiles, 
0.59%; First National Bank of Boston. 0 65%: Day Day ‘Tru Trust Co., 0.61%: 
Ww Gay & Co., 0.62%, and Faxon, Gade & Go 
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McPHERSON, Kan.—BONDS VOTED—tThe voters here have given 
their sanction to @ proposal to to issue $15,000 park improvement bonds, it is 


Wis.—BOND ELECTION. NOT 


MADI. SON, SCHEDULED—It is 
n elect 


rte osusince of the $2,000,000 been done regarding an ion 
to vote on the issuance of the $2,000 water 
as tentatively scheduled for balloting o 


MAHASKA COUNTY (P. O. Oskaloosa), 
Treasurer 


Fred Williams, Coun 
1935, on which date 
Bonds 


ater departasest beads, 
n April 2—V. 140, p. 832. 


has call Pet nn eo -X 

4 > ca or pa as ay 
t. will cease, the following primary road bonds: 
Date Interest 


Rate 


4 
4G 
016-1, Sept. 1 1929 ; % 
12011-1.425 May 1 1930 446% 
MAINE (State of)—-VOTE ON $5,000,000 BOND ISSUE—The $5,000,- 
000 highway and beiage bond issue pro vided for in the bill signed recently 
by Governor Louis J. Brann will submitted for ee of the 
voters at the regular general election in September 


MANSFIELD SCHOOL DISTRICT, p. — BONDS DEFEATED— 
mitted to the voters at an 


The $58,000 school bond issue pro 
election held March 30 was defeated by , $f of 340 to 281. 


MARATHON S5 ee Wis.—BONDS AUTHORIZED—An ordinance 
~ m9 . for y — rand $9,500 waterworks bonds was recently passed by 
e 


MARION COUNTY (P. O. Indianapolis) Ind.—-BOND OFFERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 11 a. m. 
on April 25 for the purchase of $1, ceed 4%% interest 
series A of 1935 ‘advancement fund” bonds apter 117, 
Laws of 1935, for the puspene vy! a the poor relief requirements 
of townships in the county dder to name a single interest rate on 
the issue, expressed in a multiple of ~ 45 of 1 Lhe. Dated 3 ay 11935. Denom. 
$l, . Due $62,000 June on Dec. 1 each year from 1936 
to 1945 incl. Int. payable J. & D. ae certified check for 3% of ~y , oes 
bid for, LB og ni to the order of the County ng eg mus 
pany each proposal. Legal opinions of Matso McCord a Clifford 
and Smith, Remster, Hornbrook & Smith, both of mor takai, will be 
furnished the successful bidder. Bonds are direct obligations of the county, 
payable from unlimited ad valorem taxes. 


MARION COUNTY (P. O. Knoxville), lowa—BOND CALL—D. D D. 
Galvin, County Treasurer, has called for payment May 1 1935 the follow- 
ing road bonds: 

Date Issued Amount Int. Rate 
$180,000 
117,000 


oe 
May 1 1930 180,000 bs 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—-BOND BILL 
APPROVE D—The bill introduced in the lature, calling for the issuance 
of $25,000 in school building bonds—-V. 140, p. 2400—is said to have been 
passed and sent to the Governor for his ‘approval. 


MARSHALLTOWN, lowa—BOND oA Dp $94,000 issue of re- 
funding bonds offered for sale on April Pan Pom 2054—was awarded 
to the White-Philli Co. of Davenport, avian a premium of 
$645, equal to 100.68, a basis of about 2. 36%. oy from 1936 to 1944 incl. 


MARTELL, Wis.—BONDS DEFEATED—At the election held on 
April 2—vV. 140, p. 1873—the voters are said to have rejected the proposal 
to issue $7,500 in road machinery bonds. 


MARYLAND (State of)—BOND SALE—The $5,500,000 3% coupon 
¥140, 9.2230 — as to principal) certificates of indebtedness offered on April 11— 
9—were awarded to a syndicate composed of the First National 
of New York; Stone & Webster —- Blodget, Inc.; R. W. Pressprich 
Northern Trust Co. of Chi : Kidder, Peabody & Co.:; Phelps 
Sk ae Darby & Co.; Mercantile t Co. of Baltimore: First Nati tional 
Bank of Baltimore; Mercantile-Commerce Bank & Trust Co., St. Lo 

Robinson, Miller & Co., Inc.; Baker, Watts & ©o., Baltimore, and tend 
Bros.& Boyce of Balto. This group paid a price of 107. 699 for the issue, the net 
interest cost of the financing, at 2.09: the lowest at which the 
State has ever sold long-term bonds. Th dated April 15 1935 and 
due pone nag ng - | Aare 1 = hw 16 to 1950 incl. Public re-offering is being 
e by t 20%: 194 yield, oor ‘0 maturity as follows: 

1938 1%; 1939, or -20 1940," as "40 0%, 50% 1942, ; 7; 1943, 
1 75%; eos 5. 2%: 1 %; 194 2.15%; 2. 20 % : 
so 1950, 2 bin, , 1 be Re SR as to lega Ry Ritchie, 
ri pa hy ya & Will ms a , a td Other bidders for the issue were as 


Ronan highest bid of 107.55 was eqbaittes by Halsey, Stuart & Co. in 
association with Bancamerica-Blair Cor eens. Thalmann & Co.;: x. 
Dick & Merle-Smith; Manufacturers Traders Trust Co.; Hemphill, 
Noyes & Co.; Bacon, Stevenson & Co.: Adams. McEntee & Co.: B. J. Van 
ae & Co.; 'Stifel, Nicolaus & Co.: . Lanahan & Co.: Newton, oe 
. dg Shields & Co.; Equitable Trust Go. of Baltimore and Stern Bros 


National City Bank headed a group which bid 107.33. Other members of 
account were: Srowe ye iman & : 
First ee Cor 


National Bank of St. aul; Union 
wen 4 Dal & Co. 


y 
Chase National Bank syndicate, which bid 107. AI. joqiudes Alex Brown 
. Sons; Salomon Bros. & Hutzler, F. Rothsch SA * ~—— 
& Co.; Mason-Hagan, Inc:.; Starkweather & = - Ces 
Goldman Sachs & Co.: Boatmen’s National Bank; P maw x 
Ballin & Lee and Whiting, Weeks & Knowles 
Syndicate headed by Bankers Trust Co. offered 106.959. In ite s sroup 
were Chemical National Bank; Field, Glore & Co.; Estabroo Co.;: 
es & ; Kean, Taylor & Co.; R. L. Day & Co.: E. H. Rolling 
& Sons, Inc.: re & WwW. Seligman & Co.; 3 G. M.-P. ucphy & Oo.; Robert 
Garrett & Sons, and Strother, Brogden & Co. 


MASON COUNTY (P. O. Maysville), Ky..—-BONDS TO BE ISSUED— 
According to reports, the County Board of Education has announced its 
intention to issue $ je Senee bearing about 4% % interest, to refund 
present outstanding 6% bo 


MATTOON odo orca 1l.—BONDS DEFEATED—B vote of 

2,887 against, to 1,868 for, the voters at a recent election re a a pro- 

l Awl he township issue $28,000 in bonds to pay off the indebtedness of 
Lvtl ar 


MAURY, Tenn.—BONDS AUTHORIZED—The ere is said 
to have passed a bill recently authorizing the issuance of $23,000 in re- 


MERCEDES, Tex.—-ADDITIONAL INFORMATION—It is reported 
by the City Secretary that the $1,061,081 5% Zo refunding bonds andcovel 
recently by the Attorney-General—V. 140, p. 2229—are to take care of 
old bonds, warrants an — 


eg N. J ee ee BOND ISSUE—tThe Boro 
on March 1 8 passed on first reading an ordinance to issue $425,000 5% 
revpens. cee for the purpose of taking up a similar amount of notes 
now outstanding he refundings will mature in 20 years. 


I ig eel ad N. Y.—BONDS PROPOSED—It is reported that 
or Harry Terhune has asked the Common Council to pass an ordinance 
be orizing the issuing of $100,000 Black Dirt Tunnel bonds. 


MIDLAND, Mich.—BOND SALE—The $239,807.95 bonds offered on 
oio. 4—V. 140, p. 2229—-were awarded as follows: 
000.00 sewer bonds sold to Halsey, Stuart & Co., Inc., of Chicago, 
4. 10s, at a price of 100.05, a basis of about 3. 09%. ue 
t. 1 from 1936 to 1954 incl. 
59,807.95 ron assessment sewer bonds sold to Braun, Bosworth & Co. 
of Toledo, as 3 \s, at a price of 100.35, a basis of about 3. 18%. 
Due on Sept. 1 from 1936 to 1945 incl. 
Each issue is dated April 15 1935. 


MIDLAND SCHOOL DISTRICT, Mich. —BOND ELECTION—An 
election will be held in May on a proposal to issue $282,000 senior high 
school] building construction bonds. 
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MINNEAPOLIS, Minn.—BOND OFFERING—Both a r- and auction 
bids will be received at 11 a. m. on April Geo. Link, 

of the Board of Estimate and Taxation, for sae cuchans aff tue tnaae a 
bonds aggregating $630 follows: 


° , divided as 
$350,000 t impt. bonds. 150,000 of the proceeds thereof to 
in Pt oe Ag and the ining $200,000 


eos used for impts. on city Genie design..ied 
ways. 

—euueed nes relief) bonds. The proceeds thereof 

Pre oly ¢ _—— nd various boards of the city in 

work evolved to in the relief of the unemployed in con- 

ates ed by the Federal Emergency 

Relief PB oa I ae my 


Dated May 1 1935. Int. rate not to 6 Zo. pe bleM.&N. The 
rate to be specified in multiples of % oF 1-1 % and must be the 
same for al a pane, saan instalments 
from May 1 1936 to gd - a 30 approximate Thomson, Wood & 
Hoffman of York, Forms 


New Sp akacnaner. on which 
to submit bids will be hasan request. “s certified check for 2% of the 
pe EE bonds bid for, payable 0 to C. A. Bloomquist, City Treasurer 

req 

FINANCIAL STATEMENT—In connection with the above as 
we have been furnished the following information by the Secretary o 
Board of Estimate and Taxation: 

Bonded Indebtedness as of April 1 1935 


Other general obligation 





$63 390, 
Deduction of amounts for which no future ad valorem levy is 


required: 
Water a bonds a a aie ns $3 ,243 ,000 .00 
Assessmen sodeed ment of loca 
- bonds ntti 7 047 .267 .46 


improvement 
Accumulated nye = Foy ,387 331. 

Less water works s fund 200, 941. p 4,186,389.29 14,476,656.75 
ay Fy indebtedness to be financed from current and future 





$48 914,114.83 
6,088 ,812.47 





Net bonded indebtedness $42 ,825,302.36 
Gross permissible bonded debt | 10% 7 of assessed valuation)... 51,414,732.70 
Mar as of April 1 1935 for additional iss 8, ‘430.34 
Pen bond issues, not included ov... This sale only. 


MINNEAPOLIS, Hennepin County, Minn.—BONDS AUTHOR- 
IZED—Public notice is being given that the Board of Estimate and Taxa 
tion on April 2 authorized the City Council to proceed with issuance of 
$200,000 bonds for street improvements. 


MISSOULA SCHOOL DISTRICT, Mont.—BOND OFFERING—Ira B. 
Fee os yb eee pw = of Schools, is offering f for sale on May 7 an issue of 
$100, school refunding bonds, it is learned. 


MISSOULA SCHOOL DISTRICT No. 1, Mont.—BONDS AUTHOR- 
IZED—wWe are informed that the trustees of the district have authorized 
an issue of $100,000 refunding bonds, and that bids for the purchase of 
the bonds will be received May 7. 


MOLINE, Ill.—BOND SALE CONTRACTED —It is reported that the 
city authorities have contracted with Richardson, Lane & Co., of Daven- 
port, for public distribution of the $82,000 5% swimming ‘pool bonds 
recently authorized-—V. 140, p. 2229. 


MONONA COUNTY (P. O. Onawa) 
following described primary road bonds will be retired on May l, 
announced by County Treasurer Levi McNeill: 

Bonds Numbered — Date Issued 

Aug. 1 1927 $64 .000 
Mar. 1 1928 120,00) 
Sept. 1 1928 132,000 


MONTCLAIR, N. J.—DELINQUENT TAXES TOTAL $1,495, ~ oe 
The annual report of Harold M. Heddy, Town Comptroller, presen noted t 
the town commission on April 4, discloses that $1,495,874 collectible” 
unpaid taxes were outstanding at the close of 1934. elinquencies are 

reported by years as follows: 1934, $930,845: 1933, $449,437; 1932, $78,211; 
1931, $26, bis and $11,363 of the 1930 tax levy. 


MONTGOMERY COUNTY (P. O. Red Oak), lowa—BOND CALL— 
The two blocks of primary road bonds listed below are being called for 
tg rt on May 1 1935, it is announced by County Treasurer Floyd 


tt: 
Bonds Numbered— Amount Int. Rate 
200 May 1 1928 $160,000 44% 40 
May 1 1930 135,000 44% 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND 
SALE—An issue of $150,000 highway refunding bonds is reperted to have 
been purchased recently by Gray, Shillinglaw ra Co. of Nashville. 


MONTGOMERY COUNTY (P. O. “ety Ohio—BOND OFFERING 
—Sealed bids will be received until 10 a. m. April 23 by F. E. Treon, Clerk 
of Board of County Commissioners, for the purchase at not less than par 
and interest, of $220,000 not to exceed 6 6% coupon special assessment sewer 
bonds. Denom. $1,000. Dated May 1 1935. Prin. and semi-ann. int. 
May and Nov. 1, payable at the County Treasurer's office. Due $11,000 
yearly on Nov. 1-from 1940 to 1949, incl. Certified check for $2.200, 
payable to the County Treasurer, required. 


MONTROSE WATER DISTRICT (P. O. Peekskill), N. Y.—BORRO W- 
ING AUTHORIZED—tThe State Legislature has approved the bill authoriz- 
ing the town to issue $12,000 bonds for funding purposes. 


MOORE COUNTY (P. O. Lynchburg), Tenn.—BOND SALE—A 
$26,000 issue of fund bonds was purchased recently by Thomas H. 
FY + gy te & Co. and the Nashville Sennrities Corp., both of Nashville, as 

3198. ding to the Chairman of the County ‘Court. Dated Jan. 
1935. "ee 10% 000 from 1940 to 1952. 


MOORHEAD INDEPENDENT SCHOOL DISTRICT (P. O. Moor. 
head) Minn.—BOND OFFERING—It is stated that bg sealed and 
auction bids will be received at 8 Pp; m.on April 12. by O. D. Hilde, District 
Clerk, ss Se nrchaee of a $75,000 issue of refunding bonds. Denom 
$1,000. 1935. Dueon Jan. 1 as follows: $7,000, 1936 to 1940. 
and $8, 000. 041 to i945. Bidders to name the rate of interest. Prin. and 
int. will be payable at any suitable bank or trust on designated by 
the purchaser. The approvi apemon of Junell, 1, Fletcher, Dorsey 
& Barker of Minneapolis, 1 be furnished. Said bonds may be sold by 
popular subscription and the holders of outstanding bonds to be refunded 
~—. be tted to use cyt same in , ent in whole or 7 art for re- 

nding nds purchased. A certifi eck of at least $2, , Payable 
oo the District, is required. 


MOORHEAD SCHOOL DISTRICT, rey ae OF FERED—The 
$75,000 refunding school bonds mentioned in V. 140 p. 2400, were offered 
for sale on April 12, on which date bids were ved until 8 2p. m. by 
O. D. Hilde, School Clerk. Denom. $1,000. Certified check for $2, 
required. 

MOOSE LAKE SCHOOL DISTRICT, Minn.—BOND ELECTION— 
An election was held A 12 for the purpose of voting on a proposal to 
issue $20,000 school building bonds. 


MOREHOUSE PARISH (P. O. astro) >, See 
$28,000 coupon court house bonds offered on A 
were sold to the Federal Government at Paty an 
bonds. Denom. $1,000. Dated Dec. Interest go 
annually June 1 and Dec.1. Due ae = yon 1 for 10 years. 


nan Counts (P. O. Martinsville), Ind.—BOND OF FERING— 
ve bids until 10 a. m. 


mepected Ce t the So aa Auditor will recei 
I orl 22 for the Ak onl 000 advancement fund bonds. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING 
—Alonzo Knight, County Auditor, will receive sealed bg until 10 a. m. 
on April 22, for the purchase of $30,000 not to exceed 6% interest series A 


lowa—BOND CALL—The 
it is 


Amount Int. Rate 
4% 


44 
4h6 


Date Issued 


$mn 3 D gage 77a 
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, Must accompany each proposal. 
within six days following the date of sale. 
MULTNOMAH COUNTY (P. O. Portlan 
WARRANT RATE REQUESTED hn 
from the banks, is taken fro 


cheaper 

March 30: 

cash county warrants on a 3 Bynes | tf tas 2 tale oe ae oe 

eee eg eee 

ap I er ee 
“The Co that because of improved tax collections 


the amount of ou county warrants has been uced considerabl 
during the past year and that there will be a further reduction during the 


the year 1934 exceeded 
* the letter pointed out. 


pointed 
of the county." g- ==e—™ 


MUNCIE SCHOOL CITY, Ind.—BONDS PROPOSED—The Board of 

retaing Bent. “Denon 61-500. Saicl June Sade otarck Sapa 

‘ . $1, " . In e 
ually, June 1 and Dec. 1. Due July 1 1946. Sah 


MURRAY COUNTY (P. O. Slayton),Minn.—BONDS AUTHORIZED 
reed Pn eye pa have authorized the yo 125,000 4% 
bonds the funds to su grain seed needy farmers. 
The bonds will mature July 1 1940 -maaaae > . all 
: MUSCATINE COUNTY (P. O. Muscatine), Ia.—BOND CALL— 


bonds numbered 651 to 850, in amount of $200,000, 
tear’ ~gynky - May 5 SO ore being called for redemption May 


MUSKOGEE COUNTY (P. O. Musk Okla.—BOND ELECTION®= 
NOI CONTEMPLATED-No sleption is. under ‘consideration, for  sub- 

, way coun as 
contemplated last January, according to the County Clerk. 


NEBRASKA CITY, Neb.—BONDS TO BE REFUNDED—It is 
that the City Council is planning to ask for bids April 22 on a block 
cee ne Deine Reued to refund's @ amount of ou 


about 


»* NEBRASKA CITY. Neb.——-BOND OFFERING—lIt is reported that 
sealed bids will be received until April 22 by the City Clerk, for the pur- 
chase of a $273,000 issue of refunding bonds. 


NEBRASKA CITY SCHOOL DISTRICT, Neb.—PLAN BOND RE- 
a ee are many my LF the pos of PENS EN o at a meetin 

discussed plans for the refunding ° senior high 

school bonds which become subject to call in June. - 


. i 

NEEDHAM, Mass.—LOAN OFFERING—Sealed bids will be recelved 
until noon on April 15, for the purchase of a $200,000 revenue anticipation 
——. dated April 16 1935 and due $100,000 each on Nov. 29 and Dec. 12 


NEKOOSA, Wis.—RESULT OF BOND ELECTION—A fm i to 
issue $20,000 povies bonds was carried at an election held on 12, itis 
reported, while another proposition to issue $40,000 Soumieinal a building 
bonds was rejected. 


NELIGH SCHOOL DISTRICT (P. O. Neligh) Neb.—BOND SALE 
DETAILS—The $38,000 issue of refunding bonds that was purchased by 
the United States National Bank of Omaha, as 3%s—V. 140, p. 1522—is 
stated to be dated June 1 1935, and to mature as follows: $2, 1936 to 
1942, and $3,000, 1943 to 1950; optional after 5 years. Denom. $1,000. The 
bonds were sold for a premium of $90, equal to 100.236, a basis of about 


3.70%. on — 4 
eo —=——- - “ —— 

NEVADA (State of)—GOVERNOR SIGNS MEASURES—It is reported 
that bills authorizing $312,000 State relief bonds, permitting counties and 
cities to issue bonds for purchase of utilities and other improvement 
without special legsilative act have been signed by the Governor. 


NEWBERRY, S. C.—BOND ELECTION PROPOSED—A petition is 
being drawn up asking the city authorities to call an election for the voters 
$o a a propesed $37 ,000 bond issue to raise funds for the purchase of 

ment. , 


eS = eer r=. 
NEW BERN, N. C.—BOND REFUNDING CONTEMPL — The 
Board of Alderman at a meeting on April 6 voted to request the State Legis- 
lature for permission to refund $397, of the city’s bonds now outstanding. 


NEW ENGLAND, N. Dak.—BOND ELECTION—On April 20 a pro- 
posed bond issue of $10,000 for the erection of a community building is to be 
Placed before the voters for their approval. it is reported Sie iRiaii 


NEW HAMPSHIRE (State of) BOND ISSUE PROPOSED— 
Senator William A. Cole on wo gt 4 at a hearing before the Senate public 
improvements committee asked that $400,000 in State bonds be authorized 
by legislative enactment for the purpose of appropriating money forjjcon- 
struction of a State office building with a central heating plant fy ‘at 


NEW HYDE PARK, N. Y.—BOND SALE POSTPONED—Sale of the 
$10,000 not to exceed 6% interest construction and equipment bonds, 
originally scheduled for April 9, as reported in—V. 140, p. 2401—-has been 
postponed until April 15. Sealed bids will be received until 3:45 p. m. on 
that date by J. Edwin Russell, Village Clerk. asm om 


NEWPORT BEACH, Calif.—BOND ELECTION CANCELED—We are 
informed by the City Clerk that the election scheduled for March 26 on the 
issuance of $120,000 in water bonds was not held .gauaeg «at 


NEWTON COUNTY (P. O. Kentland), Ind.—BONDS PROPOSED— 
It is learned that County Auditor W.E. Towers has called a meeting of the 
County Council to discuss plans for the issuing of $40,000 poor relief bonds. 


NEWTON, Mass.—TEMPORARY LOAN—DBuswu sare® Deposit W& 
Trust Co. of Boston was awarded on April 8 a $200,000 revenue loan’ at 
0.29% discount basis, plus jg hay men Due Dec. 11 1935. Other bidders 

1 





were: First Boston Corp., Y,: Winthrop Savings Bank, 0.35%, plus $1; 
Second National Bank, 0.41%: Newton, Abbe & Co., 0.42%; First Na- 
tional Bank, 0.42%; National ShawmutjBank,\0.43%;_ Whiting, Weeks’& 
Knowles, 0.47%. 


W YORK, N. Y.__4 WARD OF $50,000,000 CORPORATE STOCK— 
The $50,000,000 corporate stock issues offered on April 9—V 140, p. 2401— 
were awarded to a syndicate of 51 members under the leadership of the 
Chase National Bank of New York, all of the members of which are shown 
further below. This group paid a premium of $300,000, equal to 100.60, 
for $34,000,000 corporate stock, dated March 1 1935 and due March 1 
1960, as 34s, while the balance of $16,000,000, representing investments 
of the sinking fund, mature at various dates from 1937 to 1955 incl. and 
include $13.079,000 at 4% and $2,921,000 as 34s. The accepted bid, 
which was for ‘‘all or none” of the offering, represents a net interest cost 
to the City on the entire loan of 3.507%, the lowest at_which it has sold 
bonds in 30 years. The National City Bank of New York, headed the 
only other syndicate that pampered for the obligations. This account, 
bidding for ‘’all or none,”’ offered a price 100.002 for $4,000.000 of the stock 
due in 1960 as 314s and $30,000,000 as 34s, together with the remaining 
$16,000,000 at the rates of 34% and 4%, as stipulated by the City. The 
tender was based on an average interest rate of 3.513%. The two groups 
also submitted alternative offers, as shown further below. The Theor 
of the financing was to provide for the payment of $50,000, 44% 
corporate stock of 1960, which has been called for redemption on Oct. 1 
1935. The refinancing of this loan will result in a saving to the City of 
more than $10,000,000 in interest charges. 
In addition to the accepted bid, the Chase banking group submitted 
several other offers to the Sy F These included a tender of 101.40 for all 
but no part of the $34,000, 25-year corporate stock at 344 % interest; 
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%, was made on the following basis 
1 4% Corporate Stock 
$78,000 May 1 1947 
,000 July 11950 
892,000 Feb. 15 1951 
° May 1 1952 
246,000 July 1 1955 
3 Corporate Stock 
$59,000 it 
16,000 


*453 ,000 ; 
456,000 Dec. 
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The Chase National Bank (Manager) First Nat. Bk. & Tr.Co., Minneapolis 
Chemical Bank & Trust do. ) | Wood: y & Co., Inc. 
Lehman Brothers Whiting, Weeks & Knowles, Inc., 
R Wy Vaasa S Ue” A. ©. Allyn & Co., I 

. . c . ! . . . nc, 
Blyth & Co., Inc. Newton bbe & Co., Boston 
Bancamerica, Blair Corp. Green, Ellis & Anderson 
Manufacturers Trust Co. Mason, Hagan, Inc., Richmond 
M The me ow oy, a Bank, St. Louis 
Equitable Securities Corp., Nashvill 
The Illinois Co. of C 
M.F.Schlater,Noyes & Gardner ,Inc. 
kg National + Memphis 

, Jaffra opwood, 
Minneapolis 


Rutter & . 

Yarnall & Co., Philadelphia 

Wells, Dickey Co., Minneapolis 
a umphreyCo.,Atlanta 


oo Sollines & Co., Philadelphia 
Schwabacher & Co. 
Jenks, G e & Co. 
Moncure, Biddle & Co., Philadelphia 
Inc. Battles & Co., Inc., Philadelphia 
Mississippi Valley Tr. Co., St. Louis 

(The official re-offering of the issue appears as an advertisement on 
pages Vi and VII.) 


INTEREST—At a semi-private sale conducted on April 10 the Commis- 
sioners of the Sinking Fund sold $12,000,000 of special revenue bonds and 
tax notes to a group composed of the Chase National Bank, Brown Harri- 
man & Co., Inc., Barr Bros. & Co., Inc., and Salomon Bros. & Hutzler, 
all of New York, on their bid of plus $17 premium for the obligations 
at 0.65% interest. This is the lowest rate at which the city has ever 
borrowed funds and “speaks volumes’’ on its credit rating, Comptroller 
Frank J. Taylor stated. The sale consisted of $10,500,000 s al revenue 
bonds and $1,500,000 tax notes, all dated April 12 1935 and due Sept. 12 
1935. Interest payable at ae - e ers re-offi the liens 
priced to yield 0.50%. Bids on the obligations were submitted by a 
number of banks and {investment houses, in accordance with a request by 
Mr. Taylor. The exceptionally favorable market conditions prevailing 
for municipal] issues and the present high favor in which obligations of the 
City are held by {fnvestors was vividly reflected in the sale, there being a 
difference of but $10 between the accep offer and the second highest 

. This latter, which was also for 0.65% obligations, plus a premium 
of $7, was tendered by an account composed the Chemical Bank & 
Trust Co., R. W. ———— & Co., Lehman Bros. aud the Marine Trust 
Co. of Buffalo. A bid for 0.75s, plus $100 premium, was made on behalf 
of the National City Bank in association with First Boston Corp., Baker, 
Weeks & Hardea and Darby & Co. ' 


NEW YORK MILLS, Minn.—BONDS VOTED—A proposed issue of 
school building bonds in the amount of $15,000 was eeteren by the 
electors by a vote of 183 to 132 at an election held on March 26, according 
to newspaper reports. 

NEW YORK, N. Y.—$11,700,000 CERTIFICATES REDEEMED— 
City Comptroller Frank J. Taylor has announced redemption of $11,700,000 
certificates of indebtedness out of collections of retail sales and utility taxes 
levied to meet unemployment relief needs. 


NEW YORK, N. Y.—70 REDEEM $15,000.0% REVENUE 4, Ol 


| Comoran Frank J. Taylor on April 8 J. P. Morgan . 
of New York, committee agent for the city-wide pon ys es gro which is 
ee 








& 
u 
financing the city’s temporary credit needs, that he $15,000,000 
of ; ilis issued against tax collections for the first half of the 
current year. The bills were issued under date of Jan. 4 1935 and are 
payable on or before June 29 1935. Heavy real estate tax payments made 


possible the early redemption of the bills. 


NORFOLK, Neb.—BONDS VOTED—It is reported that the voters on 
April 2 by 2,104 to 1,553 gave their approval to a proposed bond issue of 
$15,000 for purchase of a park site. 


NORFOLK COUNTY (P. O. Dedham), Mass.--TEMPORARY LOAN 
—The $75.000 tuberculosis hospital maintenance note issue offered on 
April 9—V. 140. p. 2230—was awarded to the New England Trust Co. of 
Boston at 0.41% discouut basis. Dated April 9 1935 and payable April 6 
ie at the First National Bank of Boston. Other bidders were: 


idder— Discount Basis 

F. 8S. Moseley & Co. (plus $5 premium) 
Norfolk County Trust Co 
First National Bank of Boston (plus $1 premium) 
Ballou, Adams & Whittemore 
Whiting, Weeks & Knowles 
National Shawmut Bank i 

NORTH ATTLEBORO, Mass.—TEMPORARY LOAN—The $100,000 
revenue anticipation loan offered on April 9—V. 140, p. 2401—-was awarded 
to the Second National Bank of Boston at 0.47% discount basis. Due 
Dec. 11935. Other bidders were: 


idder— 
First National Bank of Boston 
Tyler, Buttrick & Co 
National Shawmut Bank 
Whiting, Weeks & Knowles 
Faxon, Gade & Co 


NORTH BEND, Ore.—VOTE REFUNDING BONDS—Newspa 
reports state that the City Council recently passed an ordinance authorizing 
the issuance of $24,000 refunding bonds. 


NORTHBRIDGE, Mass.—TEMPORARY LOAN—The First Boston 
Corp. was awarded on April 11 a $50,000 revenue anticipation loan, due 
Nov. 20 1935, at het Remy: nag basis Be $1.25 premium. Other bidders 
were: New England t Co., 0.43%; Washburn, Frost & Co., 0.46%; 
W. O. Gay & Co., 0.46%; Newton, Abbe & Co., 0.56%; United States 
Trust Co., 0.66%; and Faxon, Gade & Co., 0.68%. 
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NORWICH, N. Y.—BOND OFFERING—4J.B. Williams, City Chamber- 
lain, will receive sealed bids until 2 p.m. on April 18 for the purchase of 
$41,000 not to exceed 5% interest coupon or registered bonds, divided as 


$26,000 emergency relief bends. Due Jan. 1 as follows: $2,000, 1936 to 
1939 eo ee ikon be om 1940 to 1945 incl. 
15, (000 special on bonds. Jan. 1 ye , 1936 to 
9i 82,000. 1940 to 1944. incl. one eh pander 
Each issue is _Penom. 


Te es a a Sted 
Y. Principal and interest payable =" a 
United States at me oa a “fh. — 

or $800, pa e to the order e city, Wiad. opinion 
ony: Dillon 3 Vendowetar of New York will be furnished the successful 


to name a 
ee 
~Naee @ * ified 


aga eek BLUFFS, Dane aie D ey ag em gr & Co 


of Boston 
have ome bonds 086. Due 
$3,000 on April 1 from 1936 to I pes fact. Principal and (A. & O.) 


yable at t Boston. Legality to be approved 
by Ropes, Gray, Boyden & Perkins of ‘ 


OBERLIN, Ohio—BOND OFFERING—H. A. Broadwell, Village Clerk. Cle 
will Sg my bids until noon May 1 for the electric 
heat and power system improvement ds. Denom. $i, °F) 600. °D 
April 1 1935. Principal and ce gi Pe ao et Sern a March L ‘aaa 
Sept. 1 at the Oberlin Savi Bank, each six months 
from March 1 1936 to Sept. 1 1945 om ay Ds ertitie’ check for 5% of the 
bid, payable to the Village Treasurer required. 


OBERLIN, O.—OTHER BIDS—tThe following other bids were sub- 
mitted for the $40,000 mortgage revenue bonds awarded on March 30 to 
the Oberlin Savings Bank Co. and the Peoples Banking Co. both of Oberlin 
as 34s, at par plus a $100 premium. In each instance the bidder offered 
to } ms td a — of par for the at the interest rate indicated: 


&O 
Seasongood & BN + cndachbaehacdibibcavsdadabidée 


Giccer Clee ONICE Y (P. O. Evimgner) lowa—BOND CALL—Wii F. 
as of Treasurer, is calli he following primary road bonds for 
RR 1 1935, on which = interest = Ss ; 
Int. Rate 
$140,000 4% 
150,000 4 
, 161,000 4 
461-1500 - Oct. 1928 40 ,000 4 


OCEAN CITY, Md.—BONDS AUTHORIZED—The bill authorizing 
the city to issue $150,000 electric light plant bonds has been approved by 
the State Legislature. 


PNY aan Neb.—BOND A, -—¢+- “ 000 issue of 4% semi-ann. 
pesuading bos ds is reported to recently , = Wachob, 
Oo. rite - Due from 1936 to 1949. 


ag ag (State vol prny whit! aed BOND BILL PASSED BY SENATE 

—It is learned that the State Senate on April 6 passed a bill s 

Sena Keith Lawrence of Cleveland wh would pernalt political sub- 

oa. to issue bonds to cover operating deficits anticipated for the 
year. 


OHIO—DEBT MORATORIUM BILL FAVORABLY REPORTED—The 
House Taxation Committee is said to have favorably r the bill 
proposed by Governor Martin L. Davey, which would t Ohio govern- 
mental subdivisions to suspend the payment of matur obligations for a 
term of two years—vV. 140, p. 2392. 


P OKLAHOMA (State ee pel BOND BILL DEFEATED—tThe bill 
recently introduced in the State Legislature, under the terms of which the 
State have borrowed $7,300,000, for a State educational institutions 
building program, was efoated in the Senate by a vote of 20 to 18 on April 4, 
according to press reports. 


Doni tanaard "ime City ('lerk, y 
ime) on e+ 17 for 
interes f 
cost oO 


, others 


Y.—BOND OFFERI ok ey Ze 
bids until 1 2 m. (Eastern 
ay E% 


receive sealed ‘bide 


& Trust Co., New York, at holder’s option. 
on eplaton of Clay’ Dillon & Vandewater of New 
: on ewater 0 ew 
k will be furnished er. are genera! obligations 
of the city, paya ong bef nee ted taxes. - 


ONEIDA, N. Y. Ta BONDS WES AUTEORIEED—The Milmore bill empower- 
UD, to $60,000. whol By hy 1 1936 has been peak tar ooneeat 
a 
as Chapter 2 322, Law Laws of 1935. sit 


r rpressoabagd COUNTY (P. O. Utica) Y.—BOND OFFERING— 
John ©. Schantz, County Comptroll er, will SRL sealed aa until 2 p. m. 
(Eastern standard yo on rete ig for the purchase of $70,000 not to 
exceed 3% ced Tg mn s work and home relief bonds. 
l $l Due April 1 as follows: $25,000 
a $20, 000 in 1938. Bidder to name a ee | interest 
issue, expressed in a multivie of or 1-10th of 1%. Prin. 
_ (A. & O.) Da ble in lawful mone the United States at the 
County T urer'’s office or at the Chase nn Hy hy York 
at holder’s option. A nate check for $1. 500, payable to 

of a bag must acco y each opinion of Clay, 

andewater of New Yack will shed the gusoneatul bidder 

‘ds A  saaeal obligations of the county, payable from unlimited 


Financial Statement 
© assessed valuation of perty sub to taxati in th 
of Oneida is $219,214 144.0 ory Sublet — e County 


The bonded debt of the county, including this issue, of $1,422 
The population of the county. I 1930 oe was 1 tre _— 
asun, — peers. oented oes not include - debt of ane other sub- 

ving taxes upon any or pert ject 
taxing power of the counie” ¥ i if _— ius oe 
az Data 


Uncollected eae rn) 
76,6387 Fiscal Y f 

$2, are 628 is at 524. 36 

2. 2a 325. 06 


89,813.37 
ed for the current fiscal 
Dec. 1 a re 4 41750" 750, 1783 73, of which amount there 
ae the 2 greedy to date $1. 074, 232.86. (These figures do not 


atonal COUNTY (P. O. Syracuse), N. Y.—PROPOSED OFFER- 
San ii $600 008 nanan tbe asusa Slee 48s atone Sane 
in}20 years. idders will be asked to name t mdi 


ONONDAGA MARCELLUS LAFAYETTE AND ° 
L. SCHOOL DISTRICT NO. 1 (P. O. Syracuse) yy fo 
NOT gop 4 S90. not to exceed 5% interest coupon or r 
of the bids were rejected 1001 ee ig oe) earn. ao 
ONONDAGA COUNTY - tthe. Boar 
SID D—Local newspapers nM. that the 
a eye consideration a seopesal te tases 


VGRONDS CON- 

has 

ioe provement 
pow aan SOC. DISTRICT NO. 22 (P. O. Orofino), Ida.— 


We are informed by the District Su tend 
00 issue of school bonds has been purchased seamen the Steen of 
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P 
PROPOSED—We learn that the To 
sideratio 


April 13 1935 


OTERO ere? I Byte DISTRICT aS om BLYC— Tb oO. Foxe 
Colo.—BOND S AILS—OFFERED 


5. 
La Junta 

e yearl to ot Ad ee r ,500, 1936 to 1949. 
+4 $2, to 1953 tod 2, $2,500, O84 to 1987 incl: $3,000, 
d 1959, and $4,000, 1960. 

OTTO TOWNSHIP SCHOOL DISTRICT (P. O. wt me eT) 
BOND SALE—The $60,000 coupon bonds offered on 40, 
2402—were awarded to E. H. Rollins both 
Philadel ay. oo 2 s, at 100.55. a basis of about 2.56%. Dated 
June 11 5 and due $12, on June 1 from 1936 to 1940 incl. 
Other ers were: 


Rate Bid 
100.50 
100.424 
100.225 
Par 
Par 
Par 


OVERTON COUNTY (P. O. Livingston), Tenn.—-BOND BEF UND- 
ING CONTRACT—It is stated by the County Clerk that the coun 
contracted with Clark & Co. Pennine te the purcuase Of $1 000 


bonds. 
BOND BILL PASSED—The bill introduced recently in the Legislature 
—V. 140, p. 2402—1is said to have been passed and forwarded to the Gover- 
gor for bis a approval on the proposed issuance of $438,000 in country re 


ICT . 36, Colo.—BOND SALE—We learn 
that the ee eras tne cormenied ahi tho 3. i, Mulan taves> 
t Co., of Denver, for the sale of $28,500 3% % refunding bonds at 8 

= of 101.05. 
OXFORD, Neb.—BONDS TO BE ISSUED ean she 
give notice that they intend tend to issue a block of aoe 34 % refunding 


Dated Mazch 1 1935. Due March 1 1080" 
one year and the re after three years. 

PAGE COUNTY (P. O. Ciost da), lowa—BOND CALL—B. F. Mitts, 
pa g A ee is calling for aaoutane on May | the following primary 


686-900 
901-950 
951-1150 


ts mere INDEPENDENT pe nat DIST 
CALL—C. —— . of Boar 
$19,000 4¢% school bui bonds dated May 1 1928 
— aay, o= ee? l +5 to May 1 1948, 

mew te as a under vision 
that bonds are subject to call at the district's option from 


PALMYRA, N. Y.—BOND OFFERING—Arnold E. 

Clerk, will receive sealed bids until 3 p. m. (Eastern Sta 
April 23 for the purchase of $290,000 not to exceed 6% interest coupon or 

tered water bonds. Dated May 1 1935. Denom. $1,000. Due 
Nov. 1 as follows: $7,000 from 1937 to 1950 incl., and 000 from 195] 
to 1974 incl. Bidder to name as e interest rate on the issue, expressed 
in a multiple of \4 or 1-10th of 1% Principal and interest (M. & N.) 
he? in lawful money of the United States at the Wayne County Trust 

myra, or at the Chase National of New York, at 

option. A certified check for $5,800, > oa to the order of the 
must accompany y+ - pro are direct 
the village, payable from a AE 
& Vandewater of New York will be faruished t 


Financial Statement 


valuation of property sub 
: - the last 


o 
successful bid 


to the taxing pow 


Uncollected 

End of Year 
.89 
320.15 
558.56 


of the current fiscal year A 1 1935 to March 31 1936, were 
levied April 5 1935 and will become delinquent about Aug. 1 1935. 


PARIS, Tenn.—BOND ACT PASSED—It is ip vepartes that a bill author- 
= his municipality to issue $75,000 bonds has passed by the State 
ure. 


PARSOS Tenn.—BONDS PROPOSED—We learn that a bill which 
would t to this town authority to $30,000 bonds for the purpose 
of bu real estate erecting the 
plants is to be introduced in the State 

bre tiving con- 


ATTERSON TOWNSHIP (P. O. Sepver Falls), — 
Oo © Seen Tend esas ef Gah. 0b8 cc 4b eeinat coe 


ing 


ge PAID—The $67. 000 refund 
urchased by vestment Co. 


PAYETTE, cou 
bonds that were tou & the J. Mullen 
of Denver, an Coffin, ine. of Boies, on A 
2402—-were Saeuiad on of 100.16. The next 
—- offer of $851 : aR "4 % bonds, tendered by Childs & Mantandon, 


pe N. Pf -—OTHER ay way e, $20,000 
awarded on April 3 at par, to the Esta alter 

Ay € . R. 3i N Nassau St., New Yon v 140° PD. 
Premium 


Bidder— 
Adams, McEntee & Co., Inc $87 .00 


George B. Gibbons & Co., Inc 63. 
Man & Traders Trust y 


PETERSBURG, Va.—NOTE SALE—It is stated by W. F. Spotswood, 
City Clerk, that an issue 100,000 tax anticipation notes has been 
purchased by t three local banks. 


PHILADELPHIA, Pa.—CONTROLLER ASKS RULING ON BOND 
ISS UE AUTHORITY—City Controller 8. Davis Wilson on April 5 filed 
petition Common Pleas Court No. joans which were suthortzed prior 
the city’ s right to sell bonds on unissued loans which were aut 
to the time that the bonded debt of the city reached the legal 
PICKETT COUNTY (P. O. Byrdstown), Tenn.—-BOND ay ee 
house an d funding bonds off 


t $50,000) court 
: ~~ by OF ~r¥ & U8. 
e, as 8, ata price 
The issues are divided as follows 
on A 2} ps Sesews: $1,000, 1937 to 1940: 
,000 in 1945. 
Due on April 1 as follows: $5,000, 1946, 1948, 


20, ~ > 
pril 1 1935. Payable at the Chase National 


ig ah 
2402—were also 


bonds. 
,000, 1941 to 1944 A." 
bon 


court house ds. 
1950 and 1952 and 
Denes, $1, 00. Dated 
Bank in New Yor 

PISCATAWAY “TOWNSHIP . O New = wong wld N. ja —BOND 
ISSUE CONTEMPLATED—tThe Committee called a blic 
meeting to ascertain the residents’ ae pinee py de oF that $68,000 

issued for purposes. 

PLATTEVILLE, Wis.—MUNICIPAL Ame wed PROJECT DE- 

FEATED—At the city election on April 2—V. 140, p. 2056—the voters 





Volume 140 


rejected the to iss in 
ns ae ae ue $175,000 bonds for the purchase of an 


PLATTSMOUTH, Neb.—BONDS VOTED—The voters at the April 2 
clection —V.. 140, D. 1875—gave thelr approval to the > tents bane 
a lower rate of interest. ” 


ee ee ee COUNTY (P. O. Pocahontas), lowa—BONDS PRO- 
POSED—tThe Board of Supervisors have ee ec eee to be 
held Apri 16 for the purpose pte we Fo an issue of $18,000 


POCAHONTAS COUNTY (P. O. Pocahontas), lowa—BOND SALE— 

A $20,000 issue of 34% % coupon annual refund bonds is stated to have 
been purchased recent y by the White-Phillips . of Davenport. 

Clerk 


Neb. re tee EXCHANGE—It is ompereed by the Cit 
bonds authorized by the “yA Council in January 
faloem in exchange by the holders of the old 


PORTAGE SCHOOL DISTRICT, Pa.—BOND OOF ERI TS Bite are 
crog ted muggy FALE a the purchase of $29,000 4 % school 


ng bonds. Dated April 1 1935. Due on Oct. 1 
as follows: $3,000 1 Ide aad isos: 000 1 7 and 1938; $5,000, 1940 
1941, and 1943. Certified check for uired. 


req 
PORTAGE SCHOOL DISTRICT (P. O. Por 
SOLD—REOFFERING PLANNED— 
bonds offered on 


o bids were su 
4% refunding April 10. The issue will be 
tain Date TOS 1935 and due serially on Oct. I from 1935 to 


PONCA 
that the ow 
—V. sao, mame 


), Pa.—BONDS NOT 
tted for the $29 = 


N. ¥.—BOND OFFERING—Edward F. Burnes 
5 p. ~ (Eastern Standard Tj 


Village Ol Will receive eenles Bide uses 3:4 
on Api 15 oie for the oe Dated Apr not to 
1 Principal and interest (A. & O.15) pa 

office or at the First National Bank & Trust * 
option. Bidder to name a e interest rate on the iss 


ue 
multiple of or 1-10th of 1%. nage Sy for $1, 
the order the vill must acco 


ina 
, payable to 


each proposal. opinion 
of Reed, Hoyt & Washburn of New York will be furnished the successful 
bidder. Bo unlimi ad val taxes. 


total bo 
,429 693.26; the population e village 
nited States Census is 22,662; by bonded 
e village does not include the debe lebt of any other subdivision having 
[ate jo Fh Bed upon any or all of the property subject to the taxing 
wer 0 e 

=®*"The fiscal year ‘of the village begins on April a ineach year. The amounts 
of taxes levied by me village for the fiscal y oo 1 1932 
rii 1 1934, wane, pempenetvellr: iy: $64 931. 
Frys taxes uncollected at ‘ihe e 

03; $284,630.36. and $238, 
i uncoll soree we ~ 


Village perates under charter enacted va 
pp 818 of AY Laws of 1868 of New York, the amendments thereto. 


PORT OF NEW YORK AUTHORITY x ei New York), N. Y.— 
GOVERNOR SIGNS DEBT PAYMENT ME E—tThe bill tng — «| 
the Authority to reimburse the State of New po for 
connection with the cost of construct the Ww 
has been signed by Governor Herbert H. man. 

293, Laws of 1935, is entitled: “‘An Act relat 
liquidation of the claims of —— States of New Yor 
eason of agvaness pete 


byr 
tion vg phen Bridge. The 8 
opt, $2,500 500,000 4% "bends of the pe roe Aa in settlement of 
oS aime Vi 40, p. 2403. 


teem aes CITY SCHOOL DISTRICT, Ohio—BOND OFFER- 
than and interest 


bid for, payable to the ‘Clerk of 4%. Ost Board 


PORTOLA SCHOOL DISTRICT, Calif.—BONDS TO BE SOLD— 
We are informed that on. yoy of $19, A ody So bonds recently 


eo ee eee oe OO Federal Government on & 
4% interest 


PORT VUE, Pa.—-BOND Rt. TIGATION—The McKeesport ‘‘News” 
oS Seem 20 Sa8 She Slew y regarding ap to the Supreme Court 
made by the borough fro Ine nd given in a suit t by a bondholder 
to force Payment of defaulted interest on water works bonds issued by the 


“Port Vue borough, having appealed from a decision of Common Pleas 
Court ordering it to pay interest and principal on its municipally-owned 
water plant’s bonds, go into the State Supreme Court next week 
a reversal of Judge William H. McNa ter’s decision. 

. Jones and O. K. Eaton are bas 


ti che Realty Co.. yay a 
gard fn ama owner of Oe ‘000 worth of bonds sold by the borough for 
purchase of the water plant in 1922. M b 


charged misa 





to pay remedy the lack 
ds. Foreclosure "by the bondholders if 


McNaughter 
has been d erived from the plant to meet 
uirements. Major improvements on 
the system have been paid for b extra borough , accord- 
ing to H. M. Jones and O. K. 


POTTAWATTAMIE mnenery (P. O. Coone® BiufSe), lowa—BOND 
CALL—The following descri primary road bonds have been called for 
retirement as of May 1 1935, ae Gade mete intevend Will Gonne: 

Interest 
Amount Rate 
$150,000 
140,000 


Date 
Issued 
Oct. 1 1927 4 r 
Dec. 1 1 y 4 
Aug. 11 248,000 5 
Oct. 1 1929 135,000 5% 
May 1 1930 180,000 

PROVIDENC R. I.—BOND OFFERING—Walter 


trick, 
chase Treasurer reowive sealed bids until 2 p. m. on er il i8 oe pur- 
chase of $1,000,001 000 coupon ort unemployment relief 


— bonds in May 11 of $20, 000'$ 
ae She wae oF any pores ion of 
thereafter be conv 
costen of the Pose. and - An sO ae 2 
prin. an t. egistered bon pon 
form. th and semi-ann. int. M. & will be payable in lawful 
money of the nited States at the fiscal agency of the City of Y Providence in 
N.Y. City. Bidder to nameas e interest rate on the issue, expressed in 
a ye eh 1D A ome ied check oe 2% of the » bonds bid for, 
eto er e y Treasurer, must accom posal. 
Bonds will be ready for deliv on or about May 1 1938 —— | will be subject 
to accrued interest from that date to the date of delivery. 
PULASKI, Tenn.—BOND BILL PASSED—It is reported that the 
ture has passed 


State Legislature a bill giving this munici A power to borrow 
$8,250 on short-term notes for the purpose of purchasing a fire engine. 


Financial Chronicle 


. 


PUNXSUTAWNEY, Pa.—BOND ELEC hte gary is ported 
slecion May 77 the procsods %5 be used be soups erica eet 
eleation the proceeds un Federal 
perty and erecting a school school bulldine eat 
Midtown Tunnel Authori oO, New Y k), N. ¥.— 
RNOR—The Horaed tani ons authorizing the New ¥ y tebe 
aaes 


ng East th St., 
been approved y both 
signature. 


Manhattan Ave., PA satan 
houses of the y Boe forwarded to the dln) 
RAMSEY, N. J.—BONDS VOTED—The Boro tly 
Passed an ordinance for the issuance of f 010r 000 bee en 
outstanding notes and bonds of the borough. . 
meinen SCHOOL DISTRICT, Pa.—WARRANTSA OF ee on 
The School Directors are said to have —— loan of $400, 
secured by 4-month tax anticipation warrants e wrote 
REDWOOD COUNTY (P. O. Red kB 4 . — 
AUTHORIZED--A bond et of, $50:000 w Bearing 4% Minn —— 
author y the County Board for the Dose of raising funds to's 
sao grain to needy farmers in the r the purpose li smatare supply 
REIDSVILLE, Rockingham County, N. C.—INTEREST RATE— 
It is stated by the Town urer that the $5, notes purchased recen 
the Bank of Reidsville—V . 140, p. 2403-——were sold at 3% %. a 
RENO Raggy’ es DISTRICT NO. 10 (P. O. R N re N 
SALE—T ,000 issue of school aa md Me 4 , ed 
PES a Re Rt 
, eq a about 
Dated Feb 1 1098. Due $4,000 from Aug. i 1936 to 1950 inclusive. 
RI Nate Apap COUNTY (P. O. Mount Ayr), Ilowa—BONDS PRO- 
POSED—lIt gyy that the oante Super visors are consideration 
to & Saaninal op laoe e $23,000 bo nin ta Sand cutahenies Giavaiie, 
ROBERTSON COUNTY (P. O. Spri 1 og he .—BONDS BEING 
CONSIDERED—At its May mention qo ri the County Court oil 
give consideration to the matter of refu F109. 000 4% road bonds, 
it is reported. 
aay a HILL, rm cer tei cae PLAN ee tae cote vag | 
is reported ave recen ado a plan for the refunding 
$335,000 outstanding 5% bonds of the ty, a 
ment with McAlister mith, Pate, of Greenville, for the 
new boade.. 9 of which $35,000 will bear 4% interest 00 
and $200,000 4 goat A A ual to 100.60 
ik thé Sane Lanteiotone of am taditine bat to 
completion of the plan. 
ROSCOE, Tex.—BONDS TO BE wer fl Coe “aag 5 is re > gh ~~ ww ¥ 
City Coun "offered 
Underwood & Co., Inc., of Fort Worth, by a A of which ee Loo. 
charges on $98,700 6% city bent? would be reduced to from 4% to 574 To 
for a 30 year term, yo at 4% for the first ee 7 years, increasi 
Wf for "the mone five, % for the next 10, and to 54% for the A... 
igations - be refunded under the plan include $73,500 


927 sewer an pee a bonds and $22,000 1927 waterworks refunding 


ener COUNTY SCHOOL DISTRICT NO. 4 (P. O. Steamboat 
a re 7 A oa VOTED—At the election held on March 29— 
010—the voters are said to have approved the issuance of the 

$34, 1006 Pig % refunding bonds that were sold subject to this election. 


| ee eed LBS i. O. Salisbury), N. C.—BONDS AUTHORIZED 
—~The Board of Co Commissioners is reported to have recently ap- 
reas SE —— Satie the iasuamnee of $147,500 bonds to retire out- 


RUPERT HIGHWAY wae Lh dd Rik Oo. B eapat) Ida.—BOND PALE 

=. beeen — ah etupding bee yA ene tone 140, 
2403—was awarded . arn 

a premium of $37 ot $378, sane to 100.50 teria %. Dated eee 


1 1936 fo i 


ST. pera ns Ida.—BOND Teenie.’ ie informed that 
Cora Jackson City Cleric, , will receive bids until 7 30 p. = April 22 for the 


urchase 9,000 co —_— 
Si. 000. Dated March. i PTO35. Oertifie heck for 5% required. 


and on aes Y (P. O. Port Huron), Mich.—BOND SALE— 
The He road assessment district refunding bonds offered on April 
ae 140 BD. 2403—were awarded to the First 0 of Michigan ., as 4s, 
to 100.14. Dated May 1 1935 and due serially on May 1 from 

oa37, to 0 1942 inclusive. 


ST. CROIX FALLS Wis.—BOND SALE—The $10,000 well construc- 
tion bonds approved by the voters at the election on April 9—V. 140, 
D. eA ty wy b ms First National Bank of St. Croix Falls, 
according to the village 


ST. EDWARD SCHOOL yyy (P. O. St. Edward), Neb.— 
BOND SALE DETAILS—tThe $19,900 school bonds that were pur 
by the Wachob-Bender Co. of Omaha, as 3 48 at pYv.. 140, 
p. 2057 —are ¢ ones July 1 TOs | and mature serially i in to 20 years. 
Coupon bonds in the of $1,000, with one for $900. Int, payable 
yl 


ST. JOSEPH, Mo.—BONDS AUTHORIZED—In red providi pe A the 


recent oot that an ne was being 
$80,000 issue of adament Vv. 140, 2932 It s stated 
by the Chey that ayo e Olt Council has authorized 

eons 74 To -ann. judgment fun , Series P bonds. 1 000, 
ted Apeit 11935, © 5. Due on April 1 as ollows: $4,000, 1940 to AE 


Bey LOUIS COUNTY (P. o. Dubsth) ne — BOND SALE—The 
road bon offered for 8—V. 140 


, both of Duluth, as 
ace at a rt oe 100.30, a basis of about 3 46%. Dated Aug. 1 1934. 


50,000 from Aug. 1 1943 to 1945. 


ST. LOUIS COUNTY (P. O. St. Louis), Mo.—-BOND BILL IN LEGIS- 
LATURE—We learn that the State I ature has under consideration 
a bill which, if passed, would permit the county to issue $1,120,000 
to fund the current deficit. 


ST. PAUL, Minn.—BOND ELECTION CONTEMPLATED—We learn 
that an election ma be held on June 25 to vote upon a proposition to issue 
bonds for ualeteel gas and electric systems. 


ST. PAU ag PR me ns VALIDATED—tThe District Court is said 
to have a ie Soe the 

condemnat 

of $48,000. ofa dd et sas SS faa bonds to pay for the 
plant—V. 140, p 


SALEM, Mass. ee TAXES—tThe City Auditor reports 
uncollected balances (taxes and other charges) at S033, 905 for this year, 
against $674,898 for corresponding date of last year 


SALEM Ore.—-BOND SALE—The $130,000 niiaeniiia bonds offered 
for sale on April 5—V. 140, 2232—were purchased Nointly by the First 
wamenal 5 of Salem, an William P. Harper & Son Co. of Seattle, as 


ws: 
refund bonds as 3s remium of $319.50, equal 
$71,000 00.45. ” Des on Anvil 15 as folio Ows: 


a basis of a Heese 
$10,006, 1936; $11,000, 1937; $1 000, 1938, and $13,000 in 1940 
° premium of $103.25, ual to 


as 3s, paying 
a basis of about 3.98 ory on April 15 as follows: 


$14,000, 1942. and $15,000, 1 "to 1 


SALISBURY, Md.—BONDS APPROVED—The General Assembly has 
a bill granting the city authori ty to issue $30,000 in bonds to raise 
ds for the purchase of the system of the Camden Sewer Oo., ic is reported. 


SAN ANGELO, Tex.—BONDS AUTHORIZED—tThe Se authorities 
have passed an ordinance authorizing the issuance of $900 5% electric 





2584 


j plant Dated Ma 1 1935. and 
on Bonny -~, © 


yy from 1937 to 1975, incl., 
graduating og: A ey nm $2,000 "*0 > $57 


SAN FRANCISCO (City and County of), ay A ay pd eo 
CONTEMPLA 4 er is reported that troller L 
mended to the Board of ~~ py that 2 aus of $3: 325, 4% "fetch 
Hetchy pA bonds be arranged for April 22 


SARATOGA SPRINGS, N. Y.— BONDS AUTHORIZED—We are in- 
formed that the City Council on April 4 voted in favor of the issuance of 
507. ,000bonds. the City Treasurer to borrow funds from local 

anticipation of oy floating of the bonds. 


Ms LY STE. Marie, Mich.——-BONDS DEFEATED—Proposals to 

issue $50,000 ~~ yy rink and $15,000 library addition construction 
—— are oe have been rejectedby the voters at an election held 
on April. 


SCHENECTADY, N. Y¥.—BONDS AUTHORIZED—The Common 
Council has poset "passed an ordinance au ng the issuance of $56.00 
mg ghd yo ty's share State of New York Sewer System bonds 


_ SCHUYLKILL COUNTY (P. O. Pottsville), Pa.—BOND OFFERING 
Leidich, County Comptroll will receive bids until 10 a. m. 
April 29, { for the purchase of $1/123,000 at aot less. than Ye. 285, 24 2, 3%, 
oe n ref bonds to bear interest at 2%, 2 ad 6, 2% %. 3%. 
ated June 1 1935. Interest ually June 
eae Tee. yearly on June | as follows rita "1937 10 194 incl.; 
$55,000, 19 000, 1947, 1948 and 1949; $70,000, 1950, 
Bi and 1952; $80,000, 1953 aad 954. 000, er tts ‘A certified 
check for ek for 2% of amount of f bonds bid ds bid for, payaD to the County ; 
ct s opinion of and Munson hiladelphia 


SCOTTSBURG, Ind.—-BONDS PROPOSED— We are informed that the 
tioned the Indiana Public Service Commission for 
to issue $23,000 in bonds to complete payment for the water and |! 
- H. recently from the Scottsburg Water Co. and for 
additions to the 


* SEATTLE Wash.—BOND CALL—H. . Collier, Cit 

announces that under the provisions of Ord. Kio. 65,288 of t 

211 to 1,600 of the water extension bonds of 1920, seri 

called for "pe made So the Ct 15, on which date interest shall cease. Pay- 
ment will be made ity Treasurer’s office, or at the State's fiscal 


SEATTLE te nf ere STA pos yt my connection with 
the offering scheduled for April 13 of the Le aged se oe eneesé semi- 
ann. coupon water refunding bonds, notice wiiah fee has been given in these 
columns—V. 140, p. 2404——we give ‘the fonts information: 


Statement Relating to the Seattle Municipai Water System 
The City of Seattle has owned and operated its water since 1890. 
The total of all wy f real aod pascas owned by the — Munici- 
pal Water System, date of 28 1935, was a See aue ,907 
accrued a $6 467,753.16, or $27,133, 154.44 


ater Department Liabilities, Feb. 28 1935 
Revenue bonds oe 
Warrants outstanding 





$8 ,641,0 
The total net assets, $27 ,133,154.44, less total liabilities, $8, 641,024.16 
ves $18, 492-1: 130.28 surplus on Feb. 28 1935. Of this surplus $163,962.1 
reserved for redemption of bonds and $1,766.16 for depreciation reserve 


Comparative Statement Covering Period from Jan. 1 1922 to Dec. 31 1934 
. Cost Balance 


Year 


ies osek 293,989.36 


923 - - --1,421,356.83 
1924- . .-1,469,269.94 
1925- - --1,47 

1926 


» 
cehee" 
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pa 
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926 583 .86 

*1 083,101.46 
1,082,688 .69 
1 Bo Sve fee 


922'352.29 
694,100.54 
l, 555, '259 43 

; 494,517.38 
— bond payments during 1927. 
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ney ue exceeded by operat 
$2,000.000.00 redeemed out of si 


SEVIER COUNTY (P. O. Sevierville), Tenn.—BOND ISSUANCE 
PROPOSED—The me yw & of $115,000 in bonds to fund the floating in- 
debtedness is reported to ha e been postponed. 


SEWARD ones caleiiaree DEFEATED—We are informed b ny the City 
Clerk that at an election on April 2 the voters defeated a $ $20, issue of 
auditorium bonds by a count of 289 “‘for’’ to 394 “‘agaiast. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND ISSUANCE 
AUTHORIZED—We quote in part as follows from the Topeka ‘“Capital’’ 
of April 6, regarding the proposed issuance of $100,000 in park and lake 


“The first step toward acquiriag land for a park, recreation ground 
and lake, was taken by the ore Board of County Commissioners 
terday ee a resolution was adopted signifyi the intent to issue 
ds ee 2 renee, The bonds to be issued will in the amount not 
exceeding se One ot 1% of the county's total assessed valuation. It is 
estimated that $100, poe wort of bonds will be available under provisions 
of a State law recently 
“The bonds orobabl 7 nefied draw 3%% interest, with premiums offered 
by purchasers materially reducing that rate.’ 


SHEFFIELD, Mass.—BONDS TO BE ISSUED—Wée are informed that 
the voters recently approved a plan to build an addition to the Center 
School, which calls for the issuance of $15,000 in bonds or notes. 


SHEFFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Jefferson) 
Ohio—BOND ELECTION CONTEMPLATED—It is re peperses that the 
Board of Education has asked the State Tax Commission for permission to 
ask the voters for oriine of a proposed bond issue of $8,500 for construc- 
tion of a school build 


e Vonage Al COUNTY (P. O. suaeene) gy aap Alera w. 
eters, County , announces that the county retire the follow- 
ing primary road bonds on May 1, on which date interest will cease: 


ey Py Jumbered— gy Issued Amount Int Rate 


$225,000 3 
180,000 444% 


SHOREWOOD SCHOOL DISTRICT C.. O. Milwaukee), Wis.— 
BOND SALE ARRANGED—It is reported by the Secretary Pu 
Schools that the District Board has arran Y tor the dis ition of the 
$72,000 474 Jo bonds authorized on March V. 140, p. . Theissues 

as 
$34,000 refunding bonds. Dated May 1 1935. Due on May 1 19 
38,000 refunding bonds. Dated Oct. 1 1935. Due on “Oct. 11950. 


SILVER CITY, N. M.—BONDS VOTED—The proposed bond 
$55,000 for a hospital submitted to the voters on ‘April 2—V. 140, DST 
—carried by 171 for to 57 against, according to news reports. 


SOUTH BEND, Ind.—BOND OFFERING—Fred Woodward, City 
pag ae will receive sealed bids until 12 m. (Central Standard Time) 
April 26, for the purchase of $50,000 4% right-of-way bonds. Dated 
May 1 1935. Denom. $1,000. Duein 10 years. Interest payable M. & N. 


Financial Chronicle 


April 13 1935 
A = check for 1% of the bid, payable to the order of the city, is 


SOUTH ee ba tote of —-BOND OFFERING CON TEM PLATED 

—Wa ollows from an Poo speee = the * ‘Wall Street 
Journal” of Apel 1: 12, Air Cn Ge teal of refunding 

The South Carolina State re  peoSaey will —— into law within 


= next few days a bill ‘suchorizing the refunding of the present ~~ 
ue of refund toad ge AL State Treasurer, sa 


— bill, call for ihe "Menuenes of 
,000 bond the retirement at this time of approximately 
900 yh the old refunding bonds from the s fund. 
— tentative at this time,’’ Mr. Miller asserts, 
,000 of the new bonds in 1 1940; 200,000 
to 1945 $225 ,000 a year from 1946 to 1950; and $275, —_ 
to 1985, with the privil vilege to the State of calling for 
t any +A outstanding after 1950 
tim t sale of the State was on Jan. 6 ween Gopmeipate Seeees Of 
oe ad .312,000 highway oe ge 4\%s on a bid of 
101.07 This issue was to refund a like amount of 6% bonds then out- 
standing. The new bonds were quickly sold. 


SOUTH DAYTON, N. Y.—ADDITIONAL DETAILS—The Dunkirk 
Trust Co. of Dunkirk purchased the ,000 water bonds awarded on April 
3—V. 140, p. 2404—as 2s, at par. 


SPENCER COUNTY Bs. = poereert) Ind.—BONDS AUTHOR- 
IZED—We are iaformed Board of County Commissioners recently 
dettemninad te tae HeLa aad for Guar poe 


STEELE COUNTY INDEPENDENT SCHOOL + ate) ay Gel NO. 63 
r. O. Blooming Prairie), Minn.— BOND OFFERING—C. Peterson, 
of the School , is bids until 4 p. m., April 18 for the 

4 $45.000 not to exceed 4% refunding bonds. Denom. $1,000. 

May 1 1935. Principal and ne Serene interest payable at 


eo or trust com y successful bidder. Due 
on May 1 as follows: $2 000. 1038 and. 1939. $5 S00 1940, W041 and 104e- 
1943 to 19 incl. Cert. check for $1,000, payable to the 
of Minneapolis, will ten Feralas ba tion district. 
STELLA, Neb.—BONDS VOTED—We ase eceemes that the voters by 
a ballot of 156 to 60 gave their a issue of 


= Ie proposed 
s19,om for he teas which was su ted to yt at the April 2 election 


STEVENS COUNTY (P. O. Morris), Minn.—BOND SALE—It is 
reported that the county has issued $150.000 in bonds to the State to raise 
funds for seed loans to farmers throughout the county. 


STORY sravde g AS (P. O. Nevada), lowa—BOND CALL—The follow- 
primary road bonds have been called for retirement as of May 1, it is 
announced by G. H. Ludwig, County Treasurer: 


mount Int. Rate 
),000 4%% 


to 850- , a 
SOR OD 2iGi ee cow ccc ccccssvcascie May 1 1930 200,000 44% 


STRASBURG SCHOOL DISTRICT, Ill.—P WA LOAN APPROVED— 
We learn that the district authorities have been notified that an app 
for a $10,100 PWA loan has been approved. 


= SULLIVAN COUNTY (P. O. bey ame op Tenn.—BOND Se. 
P. OF 2404—are 3 to have been purchased jointly by Booker & 
| ae = —, Le Trust Co., both of oxville, the Cumberland 
ties Corp., . N. Estes & Co., both of Nashville, for a premium 
of of $2. 046, equal my 100.51. 
Na ‘ge ate Neb.—-BONDS DEFEATED—At the election held on 
April 2— p. 2058—the voters are said to pare defeated the proposal 
for the rt ER a..g of $12,000 in community hall bonds. 


OO athe ~~. ee VOTED—At the election held on April 2— 
Vv. 140, he voters approved the issuance of the $10, 4% 
water We hy pt Be BO than 2 to 1. 
in 5 years. o date of sale has been set as yet. 


TAUNTON, Mass.—BONDS PROPOSED—A that the city 
make a $50, 000 loan to put ther ar employees oft the street department 
back to work has been introd Be SS Vou , and has been re- 
ferred to the committee on streets and bridges 


TAYLOR COUNTY (P. O. Bedford), lowa—BOND SALE—The 
ae” 000 issue of county refund bonds offered for sale on April 9—V. 140, 
9233—was awarded to the we ry, Co. of Davenport, as 2s, 
paying a a premium of $255, equal to 101.06, according to to the County 





Due ia 20 years, optional 


TAYLOR COUNTY (P. O. Bedford), lowa—BOND CALL— 
road bonds numbered 21 to 200, dated May 1 1930 and bearing 44% % 
in the amount of $180,000 are being called for payment May 1 1 
J. R. Henderson, County Treasurer. 


TENAFLY, N. J.—BOND OFFERING—Nathaniel M. F. Dennis, 
Borough Clerk. 1 eae ty sealed as uatil 8 p.m. on April 23 for the pur- 
chase of $84 4» S18 Ft TR At “=. or 4% % omnes & aeared 
ewe dh 0 Oreukine 4e 
$1, . Due May 1 as follows: $f. 000. 1936 t to Pe + 5, $5. 000, 1939 
and 1940; $6,000, 1941 +e ae~ and $10,000 from 1943 to 1947, incl. 
Principal and interest (M able at the irvine 4 , New York, 
or at the Tenafly Trost Oo. Niematiy. Bonds are being issued ‘pursuant to 
Chapter 233, New Jersey Laws of 1934. A warden gy check for 2% of the 
issue bid for, payable to the order of the borough, must accompany 

posal. The approving opinion of Hawkins, lafield & Longfellow of 
ew York will be shed the successful bidder. 


TERRE HAUTE, Ind.—BONDS AU eee ee reports state 
that the city authorities have determined to issue $100,000 bo 


TEXAS, State of—BOND SALE-—The $1,500,000 issue of relief, pruswnd 
series, first instalment, bonds offered for sale on Apr. 12—V. 140, p . 2404— 
was awarded to a syndicate headed by the Mercantile Conunaren Bank & 
Trust Co. of St. Louis, E. H. Rollins & Sons of New York and the Equitable 
ey <n Corp. of Nashville paying a price of 100.03 on the bonds divided 
a follows: 
$699,000 as 2's, maturing on April 1 as follows: $166, 000, 1936; $173,000, 
1937; $177.000, 1938, and $183,000 in 1939 
801,000 as 24s. maturing on April 1 as islows: $189,000, 1940; $196,000, 
1941 1: $2 05,000, 1942, and $211,000 in 1943. 

Net income basis of about 2.39%. 


TEXAS, State of (P. O. Austin)—BOND MEASURE SIGNED— 
Governor Allred on April 1 is said to have signed House Bill No. 637, validat- 
ing acts of the governing bodies of independent school districts, cities and 
towns in the issuance and sale of bonds to aid in financing any undertaking 
for which a loan and grant has been made by the Federal Government 
through the Public Works Administration, and validating such bonds and 
the tax levies made for their payment. 

PROPOSED HOMESTEAD EXEMPTION AMENDMENT—An Austin 
dispatch to the ‘‘Wall Street Journal’ of Aprii 5 reported as follows on a 
constitutional amendment to 9 + t small homes : 

he Senate has passed to engrossment the joint resolution submitting 
ee vote of the ple a pro amendment to the a which 
would exempt from ad valorem taxation all homesteads up to $3,000 
assessed valuation. Taxes for school purposes are exempted. An exemp- 
tion to this amount is already in effect as to taxation for State purposes.”’ 

WARRANT CALL—State Treasurer Charley Lockhart is said to be 
calling for payment general revenue warrants . Fy to and including No. 59332, 
representing warrants issued up to Dec. 12 1934 

It was announced by the State Treasury that it is purchasing Confederate 
pension warrants up to and includ the September 1934 issue, provided 

they had not been discontinued, and paying pension warrants up to and 
including the September 1933 issue, regardless of discount. 


THREE FORKS, Mont.—BOND OFFERING—An issue of $29,000 
5% coupon refunding bonds, being floated for the se of retiring a 
like amount of water bonds issued Ssuly l 1914, will offered for sale at 
noon, April 15, at the Council Chamber. 


THERMOPOLIS, Hot opnines County, Wyo.—BOND CALL—Town 
Clerk and Treasurer Carl heim announces that the town is ca 
for payment on May 1 1935 bonds numbered 8 to 52 of an issue of 6% 


BS by 
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funding bonds dated Dec. 
and after Dec. 1 1931. Bonds 
National Bank, Cheyenne. 

TIVERTON, R. 1.—BOND BILL PASSES SENATE—A bill which 
would give this town ae to issue $40,000 serial bonds - school 
purposes has been recent! y passed by the State Senate, it is 

TOLEDO, Ohio—REFUNDING BONDS READY FOR EXCHANGE— 
Cc. H. Austin, Director of Finance, under date of April 4 announced as 


“TI wish to state that the city of Toledo has now deposited with the 
we York sg * Committee for City of Toledo bende. of which Mr. 


is Secretary and located at 115 Broadwa , New York City, 
be oe. for beginning 


1 1921, due eye 1 1951, and subject to call on 
should be presented at the Stock Growers 


the mat 


during the year 1935 are being paid at the paying 
er as as specified in t i 

Ohio—VOTE ON REPEAL OF CITY MANAGER PLAN— 
As the especial city election to be held on May 28 the voters will decide 
be the present City Manager plan of the government is to be con- 


TOPSHAM, Vt.—BOND OFFERING—E. , 
will receive sealed bic ~~ 4 until 2 coe m. on Daved Apel 1B for r the | of $25,000 
1 ptt y ol OS 

m 


4% registered refun 
bonds and ten of $500 eae Due Jan. 1 as oy B ‘$1,500 
to 1945 incl. and $1 , fy 1946 to 1955 incl. Principal and 
interest payable at ‘the Town Treasurer's office. 
reports state that the 
been 


TOWNER, N. Dak.—BOND SALE—Newspa 
$7,500 water plant bonds offered on March 30-_V . 140, p. 2059—have 
dis posed of locally at par as 5s. 
baig at An ON, N. J.—BONDS OFFERED FOR igh fo apa f fe 'g ye - 
n & Co. of Philadel ee seep res blic offering o April 8 of 


000 44 bonds on the geet! | Phe $40,000 on ; Des. 1 1938, 
1939 at 2.75% and $ Gon in 1D40 te wisla 3%, 

ye ten » N. J.—NOTE SALE—H. E. Evans, City Treasurer, in- 
ad =. that an issue of $500,000 tax notes was sold on March 28 to Van 


S & Co. of New York at 1.90% interest, at par and a 
aot ay of $105. Due in one year. 


UNION COUNTY (P. O. cot peg Ohio—BOND OFFERING— 
Bids are to be received until poss on cn by Frank E. Smith, County 
Auditor, for the purchase of 36 52 poor relief bonds. Denominations 
3 for $900, 1 for $350 and 3 for 5050. ated Feb. 1 1935. Interest payable 
semi-annuall  & Due each six months as follows: $ March 1 1935: 
tose Sept. 1 1935: $900, March 1 and Sept. 1 1936: and $950, March 1 

7 to March 1 1938, inel. Certified check for $192, payable to the Board 
~ ‘Goumay Commissioners, is required. 


UPPER MORELAND TOWNSHIP SCHOOL DISTRICT (P. O. 
Willow Grove), Pa.—BOND OFFERING—Loewen M. Olt, Secretary of 
Board of Directors, will receive sealed bids until 8 p. m. on April 22 for the 
urchase of $31,000 not to exceed 3%% int. coupon operating revenue 
nds. Dated May 1 1935. Denom. ana Due May 1 as follows: 
,000 from 1936 to 1939 incl., and $7, n 1940. Int. payableM. & N. 
sterable as to prin. onl A certified rt. - for 2% of the bonds “= 

for, payable to the order o the District Treasurer, must accompa ap Ae 
oposal. Issue will be sold subject to legal approval of Townsend Move 


Munson of Phildelphia. 


URBANA SCHOOL DISTRICT NO. 116, Ill.—BONDS oa 
FOR INVESTMENT—tThe Bancamerica-Blair Corp. and E. H. Rolli 
& Sons are oes te investors at prices to yield .50% to 2.90% to materity. 
the block of $149, 4% coupon school bonds awarded to them on March 8 
a 140, p. 2405. Due yearly on ——s 15 as follows: $6,000, 1935 to 1941, 
; $7, , 1942 to 1946, incl., and $9,000, 1947 to 1954, incl. 


prot ay N. Y.—BOND OF FERING—Thomas J. Nelson, City Comp- 
troller, will receive sealed bids until 12 m. (Eastern Standard Time) on 
April 18, for the purchase of $573,500 not to exceed 4% interest coupon or 
registered bonds, divided as follows: 
$350.000 public improvement bonds issued for construction work on the 
Thomas R. Proctor High School Building. Dated April 1 1934. 
Denom. $1,000. ae April AY as follows: 515.000. 1948; $22,000, 
1949: $31,000, $22,000 og OSE 34 1952; $23,000, 53; 
$22,000, 1954 am 7 b55: $23 000 2.000, 1957: $23 Figg ht 
1958; $2 $22, 000, 1959; $23,000, 00, 19 ty 000, 1961; $23,000 
and 
200,000 work and home relief bonds. Dated March 1 1935. Denom. 
$1, . Due $20,000 on March 1 from 1936 to 1945, inclusive. 
21,000 voting machine payment bonds. Dated April 1 1935. Denom. 
1, . Due April 1 as follows: $3,000 in 1936 and $2,000 from 
1937 to 1945, inclusive. 
2,500 nee ceation site purchase bonds. Dated A 


. Town Treasurer 


940, inclusive. 

Bidder to name a single interest rate on all of the bonds, expressed in a 
multiple of \% or 1-10th of 1%. Interest payable semi-annually. A 
certified check for $11 a. pa able to the order of the City Comptroller, 
must accompany each Legal opinion of Clay, Dillon & Vande- 
water of New York wil ~ furnished the successful bidder. Bonds will be 
delivered to the purchaser on or about May 2 1935, or at such other time 
as may be mutually determined 

Financial Statement tore 15 1935) 
Property Valuations 

Assessed valuation of real estate, less exemption $128,585,784.00 
Assessed valuation of special franchises 4,035 ,504.00 


$132,621 ,288.00 


Assessed valuation of real property purchased with pension 
money, assessed for schools and highways 622,420.00 
$133 243,708.00 
19 140.00 


Valuation of property exempt from taxation ,636, 
Total value of all property $152,879,848.00 


ril 1 1935. Denom., 
Due $500 on April 1 from 1936 to 











Public improvement, &c 
Delinquent tax bonds 
Deferred assessments bonds 


$11,434,642.28 
833,193.75 
309,745.81 

$12,577 581.84 
301,040.44 





Sinking funds and cash 
Net bonded debt 





$12,276,51.40 

Uncollected at End of 
Fiscal Year 
$226 605.00 
402,731.87 
7,740.01 
652.909. 21 
535.263 .13 


*562,139.53 
* Uncollected at aMore 15 1935. 
Collection of city tax. First half June 1, second half Oct. 1. 
becomes Conquest one month later 
pe tt tg special tax districts other than two special lighting districts. Special 
ting district 1 tax included in city tax charges on property within lighting 
tricts. No debt incurred for this service. 


Deferred Assessment Fund 
Cash, 528,504. 21; investment, $64,539.56; assessments uncollected, 


$266 ,512.7 
Delinquent Taz Sinking Fund 
Cash, $34,846.67; investment, $172,850; taxes bid in by city, $675,320.49. 


ebt 
$700,000 Due Aug. 22 1935 
,000 Due July 10 1935 
Due Aug. 1 1935 
emand 


Tax 


Tax anticipation notes 1934 
Tax anticipation notes 1935 
Tax anticipation notes 1935 500,000 Due 
Anticipation sale of emergency relief bonds... 200 000 Due on 


litigation 


ect gt yt Hw A 


are ee 
obligation ble 
Fis of ty year ~4 cr.” Tex 
year: Jan. 1 to Dec. 31. 
. Bonded debt limit: 
of assessed valuations in excess of 
ment ce = ey fn Gulliy 4 
sas. 
a A mg pane census, 1910, oO t44 419: 9.1990, 94.156 103 4,156, 1930, 101,653. 19. 


No default in pa nt of interest or 
uit in payment o of interest or principal. No D — 


UTICA, N. Y. ae Saw eh ot ca haa $1,000 ay omg antici 

tion certificates yi —y a © 10—V. 1 2408 — 

were ; inti e O.38% i cerest. a Vand the Northern 12 Trust, Co. of 
ntly, a n a a 

Aug. 13 ioae. Other bidders were: fats 


National ¢ ye ORK OE SI DU Ranciccdcdsnwcacdd 0. O-441% 
Chase National Bank of New York__._._._...--.- 
Re es BO Ws ho Ces we cucdisibbaiann 7: 931% 


blige paced Pa.—BOND OFFERING—C. Stauffer, Borough Secre- 
e sealed y— 5 ~ 10 a. ~~ My 20 for Ge pe perches of 


_ 4% cou counen street impt. bonds. Jan. 1 1935. - ee. 
weep on Jan. 1 from 1 7 to 1952 incl. Interest payable J. & 1. 
oved ‘by th at the Mars National Bank of Mars. issue has been 2 


by the P vania ery of Internal ; 
tatement d April 1 5, the borough reports an assessed 
ae of $174,340 and total bonded debt, including the current offering, 


VALLEJO, Calif.—BONDS VOTED—The proposal to issue $300,000 
ree ws bonds wale was submitted to the electorate on April : 2—vV. 140, 


on BUREN, Ark.—BONDS VOTED—At an election held on April 2 

the voters are said to ave approved the issuance of $43,000 in bonds, 

divided as follows: $32, city hall and fire station; $5, _ school property 
purchase, and $6,000 fire department equipment bonds 


VAN BUREN COUNTY (P. O. Keosauqua), lowa—BOND CALL— 
J. K. O'Neill, County Treasurer, announces that on ms 1 the following 
described primary road bonds will be called for payment: 

Bonds Numbered— Date Issued Amount Int. Rate 

41 to 200 May 1 1928 $160,000 4553 
521 to 700 May 1 1930 180,000 4 


VIRGINIA (State of)——REFUNDING BONDS TO BE SOLD—State 
Treasurer A. B. Ty has announced that a sale of $1,000,000 of State 
bonds is be made in May or June for the purpose of retiring, at 
lower interest we Sho old highway certificates. 

WALLACE, Ida—BOND ELECTION—It is reported that the City Coun- 
cil has authorized the Finance aero to arrange for refunding $56,000 
city’s indebtedness and has d 23 as the date of an election 


Premium 
$13. 


to vote on the question of issuing . refunding bonds. It is ex 
that _ new refunding bonds will be offered to local banks at a 4% ntatarens 


WANA UE, N. J.—BONDS NOT SOLD—No bids were puberiteed for 
the $67 not to exceed 5% interest bonds offered on April 1 V. P 

2059. The offering including $55,000 r efunding, due from 1936 ‘s 90 2 
incl., $10,000 general impt., due from 1937 to 1946 and $2,000 temporary 
impt., maturing March 1 1936. 


WARREN COUNTY (P. O. Indianola), lowa—BOND CALL—Clint 
S. Steele, County Treasurer is calling for payment on May 1 1935, on which 
date interest wil cease, the following described - pea road bonds: 

Bonds Numbered— Date Issued mount Int. Rate 

Sept. 1 1928 $108. 000 4%% 
658 to 765 — 


Sept. 1 1929 108,000 5 % 
41 to 200 in May 1 1928 160,000 4% % 


WASCO SCHOOL DISTRICT, Calif.—BONDS MAY BE ISSUED 

N—Work having started on the construction of the union high school 

building, for which $42,000 bonds were voted last September, it is expected 
that the bonds will be floated in the near future. 


WASHINGTON COUNTY (P. O. Stillwater) 
AUTHORIZED—The Board of County Commissioners have voted to issue 
re bonds for seed loans, and it is expected that sale of the obligations 

1 be made to the State Investment Board. 


pa hasten sectiowte. COUNTY (P. O. Washington), Ia.—The fellowes 
listed primary road bonds are being called for payment as of May 1 193 
by Marion 8. George, County Treasurer: 

ve seas 


Bonds 
Numbered— 8 Ra 
41-100 ‘ae eo aig 


4 
231,000 5 


ba apis" ery MAGISTERIAL DISTRICT (P. O. St. Marys) 

. Va.—BOND CALL—It is reported that a $48,300 issue of 6% district 
bonds is bei A for payment on = 1, on which date interest sh 
cease, at the Pleasants County Bank in t. Marys. 


WASHINGTON SUBURBAN SANITAR?¢ DISTRICT, Md.—BOND 
OFFERING—T. Howard Duckett, Chairman of the Sanitary Commission, 
ue peers | — bie at his office, 804 Tower Bl 14th and K Sts. 

D. C., until 3 p. m. on April 1 for the je, purchase ase of 

fpr. eo, ig * GG water bonds. Dated April ue in 

years; : eemable in 30 years. Bonds enjoy all - dt RL. as to taxes 

Maryland municipal bonds. They are unconditionally eo 

and int. by pomgomes a A Prince George's Berge es, by en- 

dotoutsent on each bond. A certified check for $2 pocomapeay 
each proposal. Approving opinion of Masslich & Mitchell of of New 

will be furnished the su ul bidder. The Public Service C Commission 

of Maryland has been asked to approve the issue. 


WASHOE COUNTY (P. O. Reno), Nev.—BOND BILL SIGNED—, 
The bill granting the county authority to issue $285,000 courthouse en- 
largement bonds has been passed by the State Legislature and signed by 
the Governor, according to newspaper reports. 

WATERBURY, Conn.—BONDS PROPOSED—According to reports, a 
bill which would permit the city to retire $339,000 school bonds through the 
issuance of a like amount of refunding bonds at a lower rate of interest has 
been introduced in the State Legislature. 


WATERTOWN, Mass.—TEMPORARY LOAN—The $200,000 revenine 
anticipation loan offered on Agee 8—V. 140, p. 2405—was awardee. te 
Brown Harriman & Co., Inc., at 0. discount basis. Second 
bidder was National Shawmut Bank at 0.57%. Loan matures Dec. 31 1935. 


WAVERLY, lowa—MATURI iy $54,000 sewer bonds that were 
purchased recently by local sean és, at a price of 100.259—V. 140, 

2234—are due on Nov. ey ee $2, 000, 1937 and 1938; $3,000, 

939 to 1948 and $4,900, i940°e to pees. optional on Nov. 1 1940, giving a 

basis of about 2. 44% to optional date 

WAVERLY, N. Y.—BOND OFFERING—Village Clerk, will receive 
sealed bids until May 6 for the purchase of $20,000 water main bonds. 
This issue was approved at an election held March 19. 


WAVERLY, Tenn.——-BOND BILL SIGNED—The Governor is reported 
to neve signed a bill which gives this municipality authority to issue $50,000 


1 1929 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND CALL— 
V. E. Hale, County Treasurer, announces that the following described 
primary road bonds will be called for payment on May 1 1935, on which 


date interest will cease: 
Date Issued Amount Int. Rate 
1 1929 $180,000 5% 
Oct. 1 1929 113,000 5 
May 1 1930 180,000 4% 


WENDELL HIGHWAY DISTRICT (P. O. by pry at Idaho—BOND 
CALL—It is stated by the District Treasurer that % semi-ann. highway 
bonds of the issue of May 1 1919, bearing mh 09 to 114, 127 to i132, 





2586 


145 to 150 and 163 to 168, for $1,000 each, and bonds numbers 115 


to 126, eA, — 151 to 162, 1 oT 189 to 180. for $500 
i oe a — Saree caited ioe Gaamaah an Sdaw 1 G6 the Ghtee Patene 
ew or 





WEST BRANCH, Cedar 
reported by the Town Clerk that -— ~ » Si + L- 
recently by the Town Council—V. 140, p. 2234—have sold. 


Rie 5 CAMBRIDGE, Ohico—BONDS AUTHORIZED—An ordinance 
has been passed by the City Council which authorizes the issuance issuance of 
$33 000 sanitary sewer system bonds. The bonds are to bear 5% interest. 


WESTCHESTER COUNTY (P. O. wie ee N. Y¥.—BOND 
SALE—The %200,000 coupon or ade unemployment relief 


lowa—BONDS SOLD—It is 
"$18,000 bonds authorized 





offered on April 9—V. 140. p —were ay Re Halsey , Stuart 
& ©Co., Inc. of New York, ‘as o's. at 100.335, a basis Of about 2. 13% 
They mature as follows: 
$1 $00 bonds Gus we $30,000 each year on April 1 from 1936 to 1940 incl. 

50,000 000 each year on A 1 from 1936 to 1940 incl. 

All of he cae are dated April 1 1935. blic ioe be being made 
by the bankers at prices to yield from 0.80% 2.20%, according to ma- 
turity. County reports an n for 1 of $1,720,315,634 
and total bonded debt, including present issue, of $104,870,980. 

Other bidders were: 

Bidder—- Int. Rate Premium 
a oa whe boa 24% 36.00 
Manufacturers & Traders Trust Co......__.- LTE 2% oy 388.00 
Rl a ak i ie aR Rag GG IU ae hin he Tie pag 2% 240.10 
Brown, Harriman 7 a RE Re RES RST LE GES 2% of 219.80 
a once ees et ere 214% 874.80 
County Trust Co., Ww hite ee eh ee ae ne mien 214% 674.00 
Peonies Nat. Bank & Trust Co., White Plains..__._. 2%% 98.00 

Financial Statement 
Ne ene ee ae aa aes anna $1, 1m. 315,634.00 
Bonded debt including this issue______....- aah selina dada dias 104,870 ,980.06 


(This includes all sewer district bonds. 
Population, 520.947. Bonded debt does not include 
a of any other subdivision of Westchester County 
power to levy taxes. 
es loss or ea county and sewer and special districts. 
il collected Os A ee Rr i 7, 
1932 levy for State, gousiey and sewer and special districts _ 9, 
All collected by Dec. 31 1932, except the sum of $16, 
- 71 vam amount has since and prior to this date 
1933 levy ag State, Arta Ae and sewer and special districts - 
Of which amount $5 0.70 was paid as of Dec. 31 


1933, all of which has aiacamentie been 
1934 levy ‘for State, county and sewer ands 


9 434,569.60 


id. 
] districts - 10,150,481.91 
All of which was paid as of Dec. 31 1934. 
1935 levy for State, county and sewer and special districts 
ee PRED. 6s SHS ChE bene oder csevddssdbbweba 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—M UNICI- 
PAL POWER PLANT IMPRACTICAL—William B. , Budget 
missioner , reported on maby L to the Budget and A ons Committee 
of the Board of Supervisors that the county would save so little b by obtaining 
its electric light from county-o and operated plants that such a project 
appeared scarcely to be worth while. 


WEST LEESPORT, Pa.—BONDS PROPOSED—It is that the 
local authorities have under consideration a proposed bond e of $16,500 
to bear aterens at 3%% to refund a like amount of 5% we A now out- 


WEST LONG Aench. 
Rey: mere lerk, re 


coupon 
ine Mion epnean in our issue 
WESTMINSTER SCHOOL DISTRICT 


10,214,739.27 


N. J.—BONDS NOT SOLD—J. 
that no bids were submitted for the $36.500 
a tel a nd 1935 offered on April 4. ils 


P. O. Santa Ana), Calif.— 


BOND SALE—A $10,000 issue of 5% building pends was sold on 

Feb. 13 to the Uniflod kehabilitation be Long Beach a Denom. 
. Dated Dec. 1 1933. Due $2,000 f from Kone oe to * 2incl. Int. 

payable J.&D. $ 


WEST POINT SCHOOL DISTRICT (P. O. West Point), Cuming 
County, Neb Syme fH SALE DETAILS—The $21,000 54% 

swended af yl Ay Bis ag Gh y B 100.71, er | 

Of about 3.63% a anahant tee = $1,600. Coupon or tegueered 

bonds dated April 1 1 1935. Due on April 1 1648, petiaand en ax after 

_ ae 


April 1 1940. Interest payable A. & O. 

WHITEFACE MOUNTAIN HIGHWAY COMMISSION, N. 
BOND ISSUE MEASURE SENT TO GOVERNOR—The Porter bill under 
which the Commission would be empowered to issue up to $1,000,000 bonds 
for the purpose of refunding, upon consent of the holders, of various bonds 
now outstanding and to provide additional funds for construction of the 
World War Veterans’ Memorial Highway. 


WHITING, lowa—BONDS NOT Ce is stated by L. H. Wilen, 
Town Clerk, that the sale * the Paes 000 4% semi-ann. ey ag works bonds 
scheduled for March 


BONDS REOFPERED —It ‘is also "supareed thn + lg ae will be received 
by the above Clerk for the gyrehase of the said bonds at 2 p. m. on April 12. 
m. $500. Due from Nov. 1 1936 to 1954. 





WICHITA FALLS SCHOOL DISTRICT  (P. oO. yg Falls), 
Tex.—-BOND REFUNDING PLAN VOTED—The ‘‘Wall 8 Journal” 
of pe 12 carried the following Wichita Falls dispatch: 
board has voted to refund the entire $1, S55 ,G08 indebtedness 
hich will permit the retirement an unlimited 
ds annually at the lowest price offered. Ss Wiican & Co., 
of Fort Worth will handle the refunding. Refunding issues will be at 3 “% % 
interest for the seas | five years, 4% for ‘the next five yee, { 4%% for the 
next five years, and 435 % % for the final 20 years of a 35-year issue. 3 he vin 
not be issued t will be su bject to call for retirement by the 
on any ot meh oe rowed on 30 days’ notice. 


WILLIAMSPORT, Pa.—BOND ISSUE PROPOSED—We are informed 
“that City Solicitor Frank P. pocneene So canes 50 Se Se 
partment of Internal Affairs at Hauris or approval an ordinance 
Which would give the city power to issue $1 Rw yf ey 
1935 operating expenses of the city 


WINNESHIEK COUNTY  (P. O. apo lowa—BOND CALL— 
for retiremen 


C. M. Anderson, County, Treasurer, has called t as of May 1 
1935 the following d bed primary road bonds 
Bonds Numbered Date Issued Amount Interest Rate 
61-150 ee ee ee ee. 2. Oct. l 1927 90,000 4 
a cia oc oS May 1 1928 60,000 4 
Seer Seri. ites = ages 5 
1111-1405.................. May 1 1930 295,000 4K%% 
WOODBURY COUNTY P. O. Ss Foss City), lowa—BOND CALL— 
The following described mary road bonds have been ed fi yment 
on May 1 1935 by ven We H m, —- ‘i i 
2541-2700 et May 1.1998 $160,000 ay ti 
iE SS RS ES a eee ay ’ 
Nh. «< dthnd abide con own Aug. 1 1928 155,000 i382 
ew ARD Okla.—BOND OF FERING—Sealed bids will be ae 
of sid mn. Oa oa April 15 by OC. CO. Miller, City Manager, for the 


of park bonds. Interest rate is not 65 pay- y; 
able semi-annually. Dated April 1 i935. "ao msi. 00 from from 
paca < ; , pends were approved by the voters at a recent elec- 


had woRTH | COUNTY P. O. North — 
set ( wood), lowa—BOND CALL—The 


mary road bonds listed below are being called for payment 
as of May 1 M1 o35 bs by Louie Mastrom, County sage > BN 


a an pony 11998 1928 “70 0 000 a 
EDIE 6 SS ote RRS aan pr. : 
n.d diddinkineeann@e© ate Sept. 1 1929 63 ,000 i 
WORLEY, Ida.—BOND OF FERING—Sealed bids will be received until 
. on May 11 by A. E. Warner, Village Clerk, for the purchase of 
exceed 6%, payable 


8 
3 $10,000 issue of water bonds. Interest 


t rate is not to 


Financial Chronicle 





April 13 1935 


M. & 8. pesem. Sie. 
S isate Tr Treasurer's 
‘ork City. A certified check for 5% of the amount is req 

allotment of $10,000 has been approved by the Public Works A 


XENIA, Ohio—BONDS AUTHORIZED—The City Commissi has 

y passed om ordinance calling for the iasuance of 620.000 4% “weter- 

works " Dated Oct. 1 1935. Interest payable 

April 1 and Oct. 1. Due $2,500 yearly on Oct. 1 from 1936 to 1943, incl 
YOUNGSTOWN, 


Ohio—BOND SALE eri. Te of the 


000 4 lice and fire station bonds 40 2060 
eg ad AR ay of the State ‘supreme 


er ons ty without a vote of t 
people where the total aw oo bt charges would exceed the ten-mull 





CANADA, Its Provinces and Municipalities. 


CAP DE LA —g y- Que.—BOND OFFERING—R. Rocheleau, 
ve sealed bids until 5 m., on April 16 for 
Sond me ts $49,500 5% gy 8 35. in $54 Minion 
ms. . . 


» ao. Province Cine TO BORROW $60,000 ,000— Premier Mitcheii 

: 0 is also Provincial Treasurer, has informed the Legislature 

eek the Government intends to borrow ,000,000, probably through 

the sale of bonds, of which $14,000,000 will be used to fund an anticipated 

deficit of that amount for the current fiscal year and the remai $46 ,000,- 

000 applied to the payment of maturing bond ncipal. the 

may not be attempted for some time, it is expected to prove a test 

of the Province’s credit, in view of the recent action of the Government in 

aeons the contracts between the Ontario Hydro-Electric Power Com- 

and the four largest vate utility companies in Canada. This 

action has caused marked declines in the market values of the securities of 
both the Proviacial Government and the companies. 


ONTARIO Teorinee ¢ gfe SL OF MUNICIPAL DEFAULTS— 
yoy: Be e list of defaulting municipalities in Ontario published 
in April 3, we oe below a record of unmatured and overdue 
principal and overdue ‘interest of the municipalities as at Dec. 31 1934, as 
reported by Premier and Provincial Treasurer M. F. Hepburn, in his 
recent budget speech: 








Total 
Outstanding 
Principal 
Unmatured Overdue Total Overdue and 
M untct paltty— Princtpal Princtpal Principal Interest Interest 
ss, bt tinmaa $10,578,995 $2,943,435 $13,522,430 $1,277,500 $14,799,930 
Dt on édmeoens . ,000 21 4.000 3,296,000 Nil 3,296,000 
Niagara Falis...... —. 2,865,290 421,636 3,286,926 Nil 3,286,926 
East Windsor...... _. 2,673,000 1,424,000 4,097,000 655,000 4,752,000 
he, 2 oe, atates os 2,410,000 615,000 3,025,000 462.000 3,487,000 
Walkerville.......-. 2,406,282 279,566 2,685,848 Nil 2,685,848 
Pembroke........- 839, 51,226 891,203 41,730 932,933 
New Toronto...... 1,407 ,000 000 =1,601,000 Nil 1,601,000 
a os lai 1,270,000 41,000 1,311,000 37,000 1,348,000 
EEC .760, 147,000 1,907,000 162,000 2,069,000 
Sh wt,ssaeda .. iebue- - -> saben 920,000 Nil 920,000 
Hawkesbury... ....- 396,415 63,769 460,184 938 462,122 
| Pitt oe QELS ed 676,758 50,581 727 ,339 Nil 727,339 
DGG Eesvccence 1,671,000 49,000 1,720,000 15,000 1,735,000 
Leamington... ...-. 53,000 61,000 814,000 Nil 814,000 
. CRS 979,090 33,763 1,012,853 Nil 1,012,853 
ah RR Pe 182,000 10,000 192,000 4,000 196,000 
Riverside. .....-.-.. 1,752,000 000 2,254,000 372,000 2,626, 
Kingsville. .._....- 26,000 19,000 445,000 il 445, 
Tecume@eh ........- 367 ,000 137 ,000 504,000 116,000 620,000 
ES on ,648 41,478 263,126 24,479 287 ,605 
a ee 896,787 ,264 963,051 il 963,051 
i Se 189,000 31,000 220, 33,000 253,000 
Long Branch... . .- (No debenture debt of its own) 
| RR SS Ra 3,323 ,579 2.703 42,282 
. i (000 1,200,000 18,000,000 Nil 18,000,000 
eee 4,138,000 324,000 4,462,000 Nil 4,462,000 
AS 5 EA 3,592,000 648,000 4,240,000 56,000 4,296,000 
North York....... 3,024,000 000 3,244,000 Nil 3,244,000 
Etobicoke. .....-.-- 3,120,000 370,000 3,490,000 Nil 3,490,000 
Sand Pe coe 1,366,000 000 1,975,000 296,000 2,271,000 
Sandwich West.... 2,000,000 000 2,634,000 000 3,042,000 
Tl te el al 24,000 14,000 38,000 8,000 46,000 
Totals........ $71,903,498 $11,418,041 $84,241,539 $3,972,350 $88,213,889 
UEBEC (Province of)—MUNICIPALITIES IN DEFAULT—The 
one of Toronto of April 6 report part as follows: 
In the ce of Quebec there are about 3,000 municipal and school 
tions. The total 


corporat Of this number 70 are in Rye or 2 1-3%. 
bonded debt of these corporations is $9,63 925, 1.92% of the total 
municipal and school bonded debts anes 

A list of the municipalities in Quebec in Sefault with their respective 
bonded indebtedness is as follows: 











Munici Cor ations Total of Bonds 
" - — Total of Bonds| Township— 
a $1,489,000.00 _ | Tira a ee $18,100.00 
Cap de la Madeleine. --- -- 907,400.00 | Bourget*..__....._____.. 400. 
Town— i a 103,670.00 
RE i ns i ammndis 780,000.00 | Tache*.................. 100. 
Jonq a a 1,321,800.00 
Saint-Joseph d’Alma*..--. 420,844.00 $8,266 925.67 
Bag ge RRS Sa 535,600.00 
BEiscasncadsocsegess 354,000.00 
gS aE: 217,500.00 School Corporations 
Laval-des-Rapides-_......- 356,225.00 Ctly— Total of Bonds 
RE IRS 272,100.00 | Chicoutimi*..._......... $325,600.00 
Town— 
aS RUE le taioiagata a a ae 30,000.00 
St-Alexis-de-la-Grande Bale* 223,500.00 | Bagotville*__......__.___ 127,500.00 
ORE ET a ee 46,600.00 | Black Lake__.___........ 91,500.00 
Ste-Anne-de-Chicoutimi*.. 107,400.00} Jonquiere*.._......_....- 429,300.00 
St-Benoit-Joseph-Labre ven Ad alma (village)* 107,800.00 
1 oo 78,100.00 | Quebec-West_............ 36,000.00 
St-Coeur-de-Marie*...-.-.-- 8,936.57 ig 
Ge-Jerome*.. . ..-c<-<<coe 68,634.44] Escoumains__........__.- 12,700.00 
SIS LEE 28,700.00 | Macamic (Royal-Roussillon) 41,200.00 
Riviere-du-Moulin*.....-.. 46,710.00 | Ste-Anne-de-Chicoutimi* _ . 45,900.00 
La Tetriere*.___.......--- 17,200.00 -~de-Marie*_______ 24,400.00 
A ig 3,000.00 | St- (Harvey)*___. 10,100.00 
Parish— Po contindiensniinne 14,100.00 
St-Joseph-d' Alma*_-..-_-.-.. 62,500.00 | St-Jerome*.__-_......... 26,600.00 
Bagot Part. N.-West*.... 83,600.00’ St-Michel-de-Mistassini*_- 11,600.00 
Escoumains..........-.--- 9,400.00{ Parish— 
Grande-Baie*.........-... 54,400.00 | St-Augustin*........._.__ 4,800.00 
Notre-Dame-de-la-Dore* - - SE VEE <n cw ocacomeccoes 1,600.00 
Saint-Ambroise........... 13,700.00 Garnier*.----.-....-.... 4,000.00 
CSS EEE 14,500.00 | Peribonea*._......._.... 4,400.00 
RISE 24,233.68 deena do in iesviane. 
RET IIE Fe 73,950.00 eg a lee ch a 12,400.00 
St-Henri-de-Taillon* ...-... 82,652.10 Township— 
8 | Sa 142,600.00 TR RL a aS oe 8,500.00 
Lucie-de-Beauregard - - 12,000.00 
St-M ichel-de-M istassini* . - 16,900.00 $1,370,000.00 
ila ES, Pa ean 1,700.00 
* District of Lake Saint John. 
Three ——— ties with liabilities amounting to $91,500 have defaulted 
since Jan. 1 1 A recapitulation of the total indebtedness of the f foregoing 
ee Bonded d $9 636,925; floating raw $1, — 018, 
and d workmen’ s dwelling debt of $1.111.000, making a grand total of 








